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THREE PER CENT. 
THE sevens of the a rate to 3 per cent. was vi 
generally expected, and, instead of being objecte 
to, has produced a sense of relief. As we pointed oat last 
week, the stock of coin and bulliun at the has already 
been permitted to fall to a much lower level than is usual 
at this time of the year, and the market was beginning to 
fear that if it were suffered to be still further reduced, 
might be trouble later on. The raising of the rate has 
consequently had a calming effect, especially as it is 
thought that now gold will begin to flow hither, and the 
Bank be enabled to build up again its diminished reserve. 
Those who take this view rely more especially upon an 
ted States. Some shipments 


a 


will follow. And, to a certain extent, this belief appears to 
be well founded. There is always a tendency for gold to 


as the ne is for gold to go hence in the later autumn 


indebtedness inclines against the States, whereas in the 
autumn the exports are on a large scale, and Europe has 
commonly to ship gold as well as produce to pay for them. 
It is true that in recent years any balance of trade debt 
which America may have had to liquidate has for the 
most as been paid for in securities rather 

in gold. Latterly, however, this market has not been 
absorbing American railway shares and bonds at all 
so freely as it formerly did. 
disposition has rather been to realise than to increase 
this class of our investments. And the fact that 


a 
" 


e reason being that this is the dull season of |}- 
9|the American export trade, and the balance of trade |} 


In some directions the 


ment is not being taken to so large an extent in! the iH 


sha 
gold will be remitted. 

That the gold shipments from the States will assume 
very large dimensions is, however, it seems to us, very 
improbable. It is to be remembered that the effort 


of the Secretary of the Treasury to get rid of the surplus |} 


revenue by means of bond purchases 
effectual. For a week or two he was 
uantity of bonds, at what he considered 
Now, however, sellers are asking higher 
_ to give, We ie eee ee only trifling purchases 
are bel e. uently, money 1s again 
in the Te , sud whee there is this stead 
ee it is hardly likely that it La be 
gold for export. It is consequently too early yet to assume 
that the raising of the Bank rate 
hither, while it certainly will not 
hence, if further amounts are 


is not proving v 
able to buy sia 


or South America or 


reasonable prices. 
prices than he is | 


of securities, increases, of course, the probability that |[ 


will cause to flow |i 
rent gold eng taken 


drain upon the 


the Cape; and it is not improbable, therefore, that the | 


market may be soon compelled to follow the Bank 
ment more fully than it has yet done. 
Subjoined are our usual tables of rates :-— | 
, _ Bang Rare end Manxsr Rare | 
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bedi Pasty, 
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followers, and an excuse to his lish friends for their 
alliance with 


+ matter what he said to Lo 


duties. 


tion. 
Parnell in this dilemma. Either he is the leader of his own 
perty, or heismot. If he is, he could have forbidden resort 
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MR PARNELL'’S SPEECH. 
‘Mr PaRNett’s speech of Tuesday to ee Club 
maust have been a disappointment to his English followers. 
‘The occasion was an important one, being nothing less than 
‘a ption intended by Mr Morley and the. more fervent 
li to show that on ted Mr Parnell, who, 
whatever else he may not be, is by his own admission a 
land, as one of the leaders of the English 
ral Party, and it was hoped that he would deliver a 
would be an encouragement to his own 


him. Instead of this, he pronounced a weak 
speech, the first half of which is a continuation of his per- 
sonal controversy with Lord Carnarvon, while the last 
half is an effort to show that he disapproves but 
defends the Plan of Campai What in the world does it 
Carnarvon or Lord Carnarvon 
to him? As far as we can understand the partially con- 


flicting statements, Lord Carnarvon in 1885, being Lord- 


Lieutenant of Ireland, sought, with Lord Salisbury’s per- 
mission, an interview with the Irish leader of rebellion— 
‘we purposely put the case in its broadest aspect—in order 
to ascertain what his ultimate demands were. In the 
course of the interview Lord Carnarvon admitted that, in 
his judgment, some kind of Home Rule was unavoidable, 
and. acquiesced in the idea that a Home Rule 
Parliament must have power to establish protective 
N pong came or could come of the 

interview, the whole Tory Party being opposed to 
‘any concession, and Lord Carnarvon, finding himself 
too far in advance of his colleagues on Irish questions, 
resigned. Admitting all this, much of which is denied, 
what does it prove? Sim ly what nobody questions, that 
Lord Carnarvon’was doubtful in’ 1885, whether he did or 
did not approve Home Rule, that Lord Salisbury wanted 
to know authoritatively what Home Rule meant, and that 
while Lord Carnarvon remained doubtful, the Tory Party, 
after hearing Mr Parnell’s demand, entirely refused to 
make any concession of the kind required. Lord Carnarvon 
was wrong in shrouding his interview in such secrecy, and 
‘unwise in showing so much of his own mind, but he was 
quite right in m his inquiry, and he stated as clearly 
as he could that he could bind neither his Government nor 
his pr. The total importance of the matter is therefore 
of the slightest, and it only seems important to Mr Parnell, 
‘because he draws from it the deduction that in 1885 Tories 
did not consider him quite outside the list of political 
pecmnnee. _ That is weak, and so is the reference to the 
‘apal Rescript against the Plan of Campai Mr Parnell 
says he is not the author of the Plan of Campaign, which 
‘was adopted while he was ill; that he condemned it to his 
friends, not.as immoral, but as likely to be considered 


‘immoral in’ England, and that when it had been 


adopted, he- insisted on moderation in its applica- 
Granting that statement to be true, it leaves Mr 


to the Plan after its adoption ; if he is not, he cannot 


control his nominal followers, cannot make an agreement in 
their name, and cannot pledge imself in any way that 
agreement he does make will 


be observed. It is odleas’ 


in 
| observed that he does not thereby avoid 
the Papacy, which might have been an object to him ; for |} 


while ostensibly declining, as a Protestant, to assail 
| authority, he accuses the Pontiff of being corrupted be i 


iidiniene. ee ‘ 
ita 


therefore, to negotiate with him, orto consider the 

which he lays before Parliament ‘as those acceptable to: the 
er Of course, that is not the fact, but it is weak, 
r to obtain a little more among i 
to place himself in such an illogical position, 


“English intrigues,” and does not say one word about boy- 
cotting, which is equally condemned by Rome ait 
English opinion. 

followers im such «a : 
Englishmen, except, 


or 
indeed, those among them who, 


) 


‘ 
' 
' 


it will be |} 
collision with |} 


@ can see no nourishment for his |} 


thitiking that offences always accompany revolutions, ‘and | 


on the side of the Irish revolution, require no || 


reconciliation. ao 
Nor is there anything in the latter portion of Mr Parnell’s 


og to compensate for the weakness of its earlier sections, 
is the agrarian movement a form of. 
Trades Unionism, which ought to be as legitimate as Trades. 
Unionism now is in England; but he forgets that the |} 
objects of the two things are radically different. English-. 


desire is to 


men ordinary common sense in political matters, 


and are not likely to confuse a combination to protect what. 
is the workmen’s own, namely, their labour, with a com- |/ 


bination to take from landlords what is their own, namely, 


their contract right to rent. Trades Unionism and the’ 
Plan of Campaign could only be alike if the first object of'|| 
the employers of labour ‘to: 


the Unions were to com 
resign their right to dividends on Conso 
sion. 
throw off their farms in a body if they would, or the right 
of their leaders to insti 
the policy of an English Trades Union, and whether wise 
or unwise, it would not be opposed either to the law of the 
land or to any moral law. The English people will 
see this clearly enough, and in the effort to 
blind them, Mr Parnell only quits his own true 
vantage ground, which is the claim of Ireland, as a 
nation wit) independent rights, to settle her own land laws 
without interference from any external authority. That is 
an-intelligible proposition, but to agree, as Mr Parnell does, 
to be bound by any English law applicable to both kingdoms, 
that is, by any English law except the Crimes Act, and then 
to resist eviction, is a puerility. The English law sanctions 
eviction, andit is carried out without resistance here in Mid- 
dlesex every day in the week. The truth is, Mr Parnell 
wishes to occupy a position which, though conceivably 
tenable in fact, is, in argument, hopelessly indefensible—to 
be in England the chief and spokesman of a constitutional 
party, and in Ireland the leader of a veiled rebellion, which 
is only not overt because the rebels do not possess a sufli- 
ciency of material resources. He is compelled, therefore, 
to use arguments here which are refuted without discussion 
by his position there, and to offeradvice there which is seen 
here to be entirely con to law. Even his attitude with 
respect to the Crimes Act is absurd. — If English law is not 
binding on Irishmen, any defence of their conduct in defying 
it is-surplusage ; while if it is binding, the Crimes Act is as 
binding as any other statute. The Irish Members took 
part in its discussion, and only a portion of them, though 
no doubt the larger portion of them, voted against its 
passing. 


THE UNIONIST ALLIANCE 


Mr Gtapstong, in his address to the Nonconformist 


Ministers on Wednesday last, insisted, with all his usual 
force and eloquence, on the fact that Ireland and the Home 
Rule question are at the present moment dominating 
English politics. The result of this domination, 
Gladstone declared, is, that questions of English policy are 


not decided on their merits, but with regard to the yes? 


sion from office of the statesmen and the party pl 
grant Home Rule to Ireland. In other words, Mr Glad- 
stone accused the Liberal Unionists of voting against their 


political convictions, in order to keep the present Ministry |) 


in power. 
_How far this accusation is true it would be extremely 
difficult to determine accurately. 


in their posses-_ 
Nobody ever denied the right of the tenantry to 


te them to do it. That would be: 


No doubt to a certain |} 
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extent members of the Liberal Unionist party have voted, 
and will again vote, against amendments to the Government 
measures proposed by the Gladstonians with which notwith- 
standing they are at heart more or less in sympathy. For 
instance, there can be little doubt that a good many of the 
Liberal Unionists would, if unmoved by any other con- 
siderations, have voted against certain of Mr Goschen’s 
Budget proposals, and, indeed, only refrained from doing so, 
because they felt that such action might endanger the 
‘safety of the Government. 
tted that minor financial proposals should ever be 
rded as questions affecting the existence of a Ministry. 
Such votes used not in former times, and ought not now, 
to be considered as votes of confidence in the Government 
iwhich proposes them. That they have been so considered 
in the present Parliament is, however, far more the fault of 
‘Mr Gladstone than of the Ministry. If Mr Gladstone, by 
his attacks on Lord Hartington, and by the generally 
intemperate character of his opposition, had not forced 
these questions into the position of votes of confidence, 
there can be little doubt that the Ministry would have been 
obliged to admit that they could not in these cases claim 
from their allies support only promised them as absolute 
when any vital matter was at stake. Putting this point 
aside, however, and assuming, for the purposes of argument, 
that one of the results of the alliance between the Liberal 
|} Unionists and the Conservatives has been that the Liberal 
Unionists have, in effect, supported measures with which 
they do not agree, can we, therefore, say that the alliance 
has been an evil? Bad no doubt it has been for the 
Gladstonian party ; but how, looked at from a wider point 
‘of view, has it affected the interests of the country? 
' Surely, in the most conspicuous degree, for good. To 
begin with, to the alliance must be attributed the Conver- 
sion of the National Debt—a financial transaction, against 
which Mr Gladstone himself can find nothing to say, but 
which, indeed, he declares to have been a good and bene- 
ficial piece of work. People are, perhaps, a little inclined 
to underrate the difficulty of that operation. It must 
be remembered, however, that when a similar scheme 
was attempted by a former Chancellor of the Exchequer 
pit failed, and that, though the scheme in Mr Goschen’s 
hands worked so smoothly that the difficulties and compli- 
cations it involved were hardly noticed by the public, it was, 
in fact, as arduous a fiscal transaction as was ever attempted 
and carried through by an English Minister. Undoubtedly, 
then, the alliance which endowed the Conservative Party 
with a Chancellor of the Exchequer equal to successfully 
| completing such an operation, is not one with which the 
f pountry need feel any special dissatisfaction. But if the 
| success of the Conversion scheme must be carried to the 
credit to the alliance, no less so must be the reform in the 
Rules of Procedure, which has made the House of Commons 
at last master of its own time, and has curbed the monstrous 
| licence which enabled a private member to protract a debate 
long after the majority of the House had heard enough dis- 
| cussion on the subject before them, and were only anxious to 
| pronounce their final decision. Yet another good result 
of the combination on which the present Ministry rests, 1s 
to be found in the manner in which the Liberal Unionists 
have influenced, modified, and liberalised the legislative 
| proposals of the Government. In scanning these proposals, 
~ see at once that if the Liberal Unionists have yielded 
- their own opinions, and adopted the principles of their 
allies on one oint, the Conservatives have done so on 
twenty. The t i 
‘repository of such concessions, and shows in every clause 
| the liberalising effects of the alliance. Indeed, so consis- 
| tently has the Bill been drawn on Liberal lines, that Mr 
Gladstone and his supporters, after the minntest scrutiny 
et its details, can find comparatively few vulnerable 
‘points. Nor is it in the Local Governiaent Bill alone that 
) the improved spirit in which the Conservatives now under- 
take legislation is shown. The same tendencies may be 


‘seen in all the other legislative proposals of the se 



















| Proposals which are only waiting an opportumity to 
| Introduced’ into the House of Commons. 

In truth, then, if legislative reforms are good for the 
country, there is no doubt that the present conditions are 
about as favourable to their passage as it 1s possible to 
conceive. The Conservative: Party is in power, and so what 
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No doubt it is to be|In 


ocal Government Bill is, indeed, a perfect | pa 
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may be called the naturaloppositi 
At the same time, the Ministry 
support of men. strongly i : 
and is so much influenced by their « 
legislation it undertakes is bound to be 
preseave nature. Then, 

ostile to reform when 
considers its enemy, is anxious to win 


smoothly than could any other possible combination. T’ 
being so, the country will care connsensney 
whether on some relatively minor points Liberal Unionists 


ag Sno te those Government. |} 
e country looks at the results in the If they are |) 
good, it does not much concern itself see, hie ie i 
man ought strictly to have voted differently on- some. one |). 
particular question. Besides, it regards the Unionist ||’ 
alliance as in its nature a party combination, ly .| 
only of smgs duration, and is therefore not. shi or |} 
surprised that that combination is maintained and sup || 
ported by the mutual concessions and mutual renunciations |) 
which are the very essence of the party system. : iF 












































THE RAILWAY AND CANAL TRAFFIC BILL. 


Te business-like discussion that took place on the second || & 
reading of the Railway Rates Bill augurs well for the: pro- |} 

gress of the measure. It is evident, for one thing, that the} zr 
antagonism of the railway interest to the Bill has abated} 
The cry of “ confiscation ” is no longer raised, and the rail- 

way representatives are ready to acknowledge that there are |} 
grievances to be redressed, and that, as things have been. f 
conducted, the public have not been without just. cause of. ee 
complaint. On the other hand, the summary fashion in eS 
which the motion of Mr Watt, in favour of the purchase of e. 


our railways by the State, was disposed of shows that with 
our system of railway management, as a whole, the coun 


is, and has good cause to be, fairly well satisfi 
It has its faults, as every human system has, is 


and these are attacked vigorously enough, but it is 
the improvement, not the subversion of the system 
that is wished for, and there is no desire to deal || ¥ 
otherwise than justly with undertakings that have done so 
much to promote the national. well-being, and prosperity. |} 
Thus the controversy over the Bill, although keen, is being 
conducted temperately, and in a spirit of moderation that 
promises to go far towards effecting a settlement which, |} . 
though it will involve ave and take on both sides, may be.|) 
accepted as a reasonable compromise, ole t 
It is over the question of preferential rates that the main |} 
controversy arises. It will be remembered that when the |} 7 
Bill was in the House of Lords, words were introduced into |} 
Clause 25, by which it is provided “that in the adjust- |) 
“ment of the rates.and charges of a railway compe a ; 
“difference shall be made in the treatment of British |} 
“merchandise and foreign merchandise.” Read by itself, |} 
this sentence would appear to guard sufficiently against any |) 








such discrimination in favour of foreign go as is at |) 
present practised, to the. injury of home sera This.|} 

rt of ‘the clause is, however, qualified by the ait 
that, “on deciding whether a lower charge or difference. 


“treatment does or does not amount to an undue prefer- 
“ence, the court having jurisdiction in the matter, or ; 
‘Commissioners, as the case may be, may, in. 0 
“any other considerations affecting the case, take into./ 
“consideration whether such lower charge or difference of |} 
“treatment is necessary for securing, in the interests c 
































“the public, the traffic. in ect of which it is. 

“made.” And the contention of the traders is that this) 

latter part of the clause is inconsistent with the ormer. |f 

“Vou ” A declaring that pre erential 

treatment shall not be allowed, and then proceed to legalise 

it for the railway  cotepepset wit, tao 1, al 

ave some ous excuse _In justification © et 
e some speci wee oer 





discriminating charges ; | 
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| fight ev ination, they will never be out of 

Bee el aa) csuomaay va Meek cs by the long purse 

of the ies.” On the other hand, the Government 
maintain - any hard and fast rule — special rates 
would be ctive of much harm. “It is obvious,” said 
Sir M. ks Beach, “that difference of treatment is, and 
must be, justified by difference of circumstances. What I 
would venture earnestly to submit to the House is, that on 
legislating on this subject, we should take care not unduly 
to narrow that limit. Very much of the trade of the 
country has been created, and is continued, by special rates. 
I daresay that there are cases in which special rates are 
objectionable ; but, on the other hand, there are cases in 
which they are greatly to the advantage of the public.’ 

Such are the two views exp with regard to the 
clause, and, thus far, all attempts to reconcile them have 
failed. Still, we are disposed to believe that the basis for 
a compromise may be found. Sir M. Hicks-Beach sought 
to fortify the position which the Government have taken 
up by a reference to the working of the Inter-State Com- 
merce Act in the United States. “I confess,” he said, “I 
was never more struck with the difficulty of it [the ques- 
tion as to differential rates] than in reading that part of 
the report ofthe American Inter-State Commissioners, which 
describesthe immense difficulties they had met with, and the 
numerous exeéptions they had had to make in carrying out 
the law against undue preference.” And his opinion is 
that in this matter we would do well to take a lesson from 
the experience of the United States. What he has 
apparently failed to see, however, is, that in the Government 
Bill the question of undue preference is dealt with in a 
very different way from that in which it has been treated 
in the States. Under the Inter-State Commerce Act, any 
oo treatment is forbidden unless and until it has 

sanctioned by the Commissioners ; whereas, what our 
Government propose is, that it shall be permitted unless 
and until the Commissioners forbid it. Between those two 
| methods of dealing with the subject there is obviously a 
wide difference. it is one thing to permit a railway com- 
pany to discriminate as it likes, subject only to the condi- 
tion that it may be called upon to defend its action, and 
—e another thing to say that it shall not be permitted to 
iscriminate until it has shown that differential treatment 
is necessary in the public interest. In the one case, the 
onus of contesting the rates is thrown upon the traders, who 
may not discover that they are being prejudiced until long 
after the discriminating rates have been in force, and who 
will be er to spend a good deal of money before they 
can have the question as to whether or not they have been 
unfairly treated determined. In the other case, the 
onus of proving the reasonableness of the rate will rest upon 
the company, and no trader will be placed at a disadvan- 
tage as compared with others, without knowing what is 
being done, and the reason why it is suffered to be done. 
If the railway companies are so confident that they can 
show good cause for any preferential rates they may make, 
there can be no reason w y they should object to give in 
advance their reasons for seeking to impose them; 
and if the “7 of proving the reasonableness of the 
rate as a condition ent to the levying of it be 
enforced, then there will be no ety for them to levy 
in future rates which, when challenged, they are unable 
to defend. What we would suggest, therefore, is, that 
Clause 25 should be altered so as to make differential treat- 
ment illegal until authorised by the Commissioners. In 
thie way, the elasticity of tariffs, within proper limits, which 
the Government desiderate, would be fully secured, and 
traders would be effectually protected against arbitrary 
ireatment by the companies. 

There are two other clauses of the Bill with which we 
had intended to deal, but to which we can only at present 
ag ~ Seg Sir M. Hicks-Beach attaches great importance 
to se 28, which provides that persons who think they 
are aggrieved b _— charges imposed by a railway com- 
Saany mew appeal to the Board of Trade, who will commu- 
nicate with the company, and receive and consider any 
explanation that may be made, reporting the same to 
Parliament. This “ conciliation elause,” as it is called, 
is borrowed from American practice, and both Sir M. Hicks- 
Beach and Mr Mundella expect great things from {ts opera- 

| tion. While, however, it may be productive of seme good, 
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and cannot do very much harm,we doubt whether it w; 
realise all that is expected of it. t seems to teen 
looked is, that in the States the appeal of the trader lies to 
the Railway Commissioners, who have power to enforce 
any decision at which they may arrive, whereas here 
the appeal is to a body—the Board of 'Trade—that has 
no power to compel the companies to yield to its desires 
and whose interference may, instead of facilitating the settle. 
ment of disputes, impede a settlement, by con ‘icting with 
the policy of the Commissioners. We are very strongly of 
opinion that there should not be two tribunals dealing with || 
railway matters, and that appeals under Clause 28 should | 
be rather-to the Railway Commissioners than to the Board of 1 
Trade. And we are the more inclined to this opinion, | 
because the Board of Trade has its hands quite full enough I 
already, if, indeed, it is not even now too overloaded | 
with functions, to be able to discharge them all properly, 
It may be doubted, too, whether the Board of Trade is a | 
fit body to be entrusted with the duty sought to be | 
im upon it under the Bill, of, judging of the reason- | 
ableness of the classification and schedules of rates the | 
companies are to be compelled to submit to it. We fear | 
the companies will be too many for it. The Board of | 
Trade has no practical knowledge of railway work, and it | 
will have to deal with people who know the work |’ 
thoroughly, and who, moreover, will be acting in concert, 
with a view to making the best possible arrangement for | 
themselves. That the ignorant body will be able to | 
check, supervise, and control the body of experts is, | 
wé are afraid, rather too much to expect, and we would much | 
rather see the work of oe gr dome placed in stronger hands, | 
And lastly, as to terminal charges, which the Bill seeks to | 
legalise, it is essential, if these are to be sanctioned, that || 
Parliament should define expressly what they are to com- | 
prise. ‘That is an indispensable preliminary to the framing | 
of new rate schedules, for no one can possibly say whether a | 
rate is reasonable or not until he knows precisely what are | 
the services the rate is intended to cover. | 


i 


GOVERNMENT AND THE TELEPHONE | 
COMPANIES. 


{ 
At frequent intervals recently, the market prices of the | 
shares in the seven telephone companies whose fields of | 


THE 


operation are situated within the United Kingdom, have | 
been favourably or adversely affected by the rumours which 
have been circulated with regard to the intention of the | 
Government in connection with a possible purchase of the | 
telephone systems at an early date. When the rumours | 
are favourable to such an operation, the shares rise ; when | 
the rumours are shown to have no foundation in fact, a | 
movement in the opposite direction results. But somehow | 
or other, it has come to be believed by the great majority | 
of those interested in the telephone companies, that sooner | 
or later the Government will have to buy them out on very | 
handsome terms, and in consequence of. the prevalence of | 
this belief, the shares in the several undertakings command 
rices, which, it seems to us, are not likely to be justified 
y the event. The latest phase of the matter has 
been the registration of two companies, each having 
a nominal capital of 10 millions sterling, the 
first subscribers to which include the names of some |) 
of those who are prominently identified with the 
existing companies, It is understood that the object of 
the registration is to permit of an amalgamation of the 
companies, three of them having, it is said, practically 
arrived at a basis of arrangement. It is further stated that | 
only one of the new concerns will actually be floated, and 
that the capital will be fixed at a much lower figure than 
ten millions ; but as the proposed tax on new issues has not 
yet come into force, it has been thought advisable to take 
powers for the sum named at once. The prospect of a 
general consolidation of the telephone companies has 
stimulated activity in share-dealings, as it is euppoesd that 
one great company will be able to secure from the Govern- 
ment better terms than could be obtained under the exist- 
ing conditions. It would, no doubt, be in the interests 0 
the shareholders that such an mation should t 
place, for while, on the one hand, it would render possible 
some reduction in the present high rate of expenditure, It 
“would, on the other hand, have the effect of bringing about 
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uniformity in working arrangements ; but it is absurd to 
suppose that in sanctioning such a fusion the Government 
would fail to protect itself against the establishment of a 
monopoly which might prove highly prejudicial alike 
}to the telegraph system and to the community. A 
deal has been said and written about the ability of 
the companies to create such a monopoly if the Government 
do not come to terms with them ; but what are the facts ? 
The United Telephone Company was formed in June 
1880, by means of the amalgamation of the Telephone Com- 
y, registered in June, 1878, and the Edison Telephone 
mpany of London, registered in August, 1879. Since 
its establishment, the United Company has confined its 
operations to the Metropolis, subsidiary undertakings 
having been started to establish and work telephonic com- 
munications in various parts of the kingdom, the parent 
company receiving from each a lump sum and an annual 
rental for the use of its patents. The capital of one kind 
or another represented by the seven companies is a little 
under three millions sterling, and the gross income received 
in the last complete year was rather over £320,000. The 
United Company has, of course, had much the best of the 
bargain, for while the Metropolitan telephone system has 
been conducted in a manner that has met with pretty 
eral condemnation, the shareholders have been receiving 
ividends of 13 per cent. On the other hand, only one of 
the subsidiary companies has paid a higher rate of dividend 
than 3? per cent. on its ordinary shares, the others rangin 
from nil to ? per cent., although two at least of these off- 
shoots—the National and the Lancashire and Cheshire— 
have carried on their business with an amount of energy 
and enterprise contrasting favourably with the laissez-faire 
licy pursued by the parent company. It will be remem- 
es that at the outset it was contended on the part of 
the United Telephone Company, that the use of the tele- 
phone was not an infringement of the telegraph monopoly 
acquired by the Government in 1870; but the contention 
was not upheld by the Courts of Law. There can, of 
course, be no doubt that the intention of the Legis- 
lature in acquiring the telegraph system was not 
to limit the monopoly to the property actually 
acquired, but that it should extend to any subse- 
quent improvement in the means of telegraphic communi- 
cation, otherwise the undertakings upon which ten millions 
of the public money have been spent, might have been super- 
ceded and rendered valueless. The result of the legal 
decision was that the Post Office, unwilling to stifle an 
enterprise into which it was not then prepared to enter, 
agreed to grant licences to the telephone cunneeniet, to 
conduct the business on their own terms, but subject to a 
royalty of 10 per cent. of the gross receipts, the Post Office 
retaining the option of taking over any licensed system at 
a valuation, either at the end of seven, fourteen, or twenty- 
one years. It was also provided that, failing an agreement 
being arrived at between the peincipal, reference should 
be made to an arbitrator, who should proceed under the 
Common Law Procedure Act. This royalty of 10 
per cent. on the gross annual receipts, has been 
spoken of as an unjust check to private enter- 
prise ; but, as a matter of fact, it is nothing of the kind. 
As we have said, it was legally established that the use of 
the telephone was an infringement of the telegraph 
pel, and that it was, therefore, within the power of 
the Government to have absolutely prevented the com- 
nies carrying on their operations within the United 
ingdom ; and, after deducting the royalty, the companies 
have in the te done exceedingly well, y 
when it is borne in mind that the system at best is far from 
perfect. If the dividends paid by the respective companies 
are examined, it will be found that in nearly every case the 
full preference dividends, 6 per cent. in most cases, have 
ae and that upon the aggregate of the ordinary 
capitals about 4 per cent. has been divided in the last two 
or three years. Phe Government is surel ‘not to be blamed 
because the dividends upon the 0o shares are 
unequally distributed, the Oni d Company paying 13 per 
cent, the Lancashire and Cheshire 7 per cent., and the 
National nearly 4 per cent., while others pay nothing, or 
under 1 per cent. sd . 
We have mentioned that the coneessions granted by ~ 
Government in 1884 are terminable at the expiration 
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seven, fourteen, or twenty-one years. It is generally 
that the Government will, therefore, have to 
purchase the telephone systems at one or other of these 
in ervals, if it is not prepared to allow to be 
gradually superseded ; but it does not the 

vernment will have to purchase at all. It is not to be 
forgotten that, quite apart from the concessions, and of an 
entirely different character from them, the companies 
te ae ee which expire in three or four 

ears’ time. When the date of expiration will 


within the power of the Government to 
service of its own, and, no doubt, to compete 
with the companies now working with Government conces- 
sions. The Government woul 


would enable it of the capital required on much more 
us terms than joint-stock companies can, it is 
unquestionable that it would be able to give the public a 

enerally improved service at a conaldendiey lessened cost. 

e Government, in fact, would need to earn but a small 

proportion of the income now obtained by the companies 
to enable it to pay 3 per cent., say, on the amount which 
it would require to borrow. We do not su the Govern- 
ment will be driven to take the steps to which we have just 
been referring ; but in the interests of the general body of 
the community, they would be compelled to do # if the 
companies do not adopt the commonsense view of their 
position, and accept whatever reasonable terms the Post- |f 
office may offer them. It is quite certain that the Govern- 
ment would not be justified in buying up the undertakings 
on the basis of the present market quotations of telephone |} 
shares ; still less would the public tolerate a purchase at || 
the figures which have been talked of by some unthinking || 
people, figures representing a bonus of from 100 to 150 
cent. on the capital commitments of the companies. e 
mistake which was made in giving too high a price for the 
telegraph systems is not likely to be repeated when the 
telephone companies come to be dealt with. 
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THE AUTOCRATIC MANAGEMENT OF AMERICAN |} 
RAILROADS. 


ScaRcELy anything has been more characteristic of American 
railroads than their autocratic management. Ever sincethey 
have attracted any attention in this country, nearly all the 
great lines have, until very recently been intimately asso- 
ciated with some = capitalist, who, in many 
instances, be oro, ~ system the 

inning, consequently owned a large proportion 
ig its securities, and les naturally directed its 
licy entirely in accordance with his own personal ideas. 


place in this res 


pect. 
who by wealth, if not by intellect, ranked first amengs 
American railway ea led to the division of 
enormous fortune, and his heirs have paid little or no 
attention to the stock 7 itn — oe father sama 
so prominent a figure. a t, the ve 
of “Vanderbilt” lines—the New York Central, Lake 
Shore, &c.,—are now \ 
upon ordinary business Pare instead of being 
‘ka eles of one man, whose interests were not 
always those of the shareholders. Again, the death of 
Garrett, the founder of the Baltimore and Ohio, placed the 
control of that line in the hands of his son, who § 
became involved in difficulties, and found it advisable to |} 
abdicate, leaving the company, with its important allied 
interests, to be controlled by the representatives 
shareholders. The removal of these operators, who by || 
their interests were the leaders of the “‘ bull 
has had the effect of restricting the s fer, Can | ) 
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“bear” speculators, such as Messrs Woerishoffer, Cam- 
ranch, Ss. whee names have SONI Snr Ere omer 
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still in, however, two rail ators i 
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case of discrimination, they will never be out of 
and wil ultimately be borne down by the long purse 
the ies.” On the other hand, the Governmert 

i sale, ak aa hard and fast rule _ special rates 
would be productive of much harm. “It is obvious,” said 

| Sir M. Hicks Beach, “that difference of treatment is, and 
must be, justified by difference of circumstances. What | 
would venture earnestly to submit to the House is, that on 
legislating on this subject, we should take care not unduly 
to narrow that limit. Very much of the trade of the 
country has been created, and is continued, by special rates. 
I daresay that there are cases in which special rates are 
objectionable ; but, on the other hand, there are cases in 
which they are greatly to the eae of the public.” 
Such are the two views exp with regard to the 
clause, and, thus far, all attempts to reconcile them have 
failed. Still, we are disposed to believe that the basis for 
a compromise may be found. Sir M. Hicks-Beach sought 
to fortify the position which the Government have taken 
up by a reference to the working of the Inter-State Com- 
merce Act in the United States. ‘I confess,” he said, “I 
was never more struck with the difficulty of it [the ques- 
tion as to differential rates] than in reading that part of 
the ea ofthe American Inter-State Commissioners, which 
describesthe immense difficulties they had met with, and the 
numerous exeéptions they had had to make in carrying out 
the law against undue preference.” And his opinion is 
that in this matter we would do well to take a lesson from 
the experience of the United States. What he has 
seneeey failed to see, however, is, that in the Government 
il the question of undue preference is dealt with in a 
very different way from that in which it has been treated 
in the States. Under the Inter-State Commerce Act, any 
referential treatment is forbidden unless and until it has 
Stee sanctioned by the Commissioners ; whereas, what our 
Government propose is, that it shall be permitted unless 
and until the Commissioners forbid it. Between those two 
methods of dealing with the subject there is obviously a 
wide difference. It is one thing to permit a railway com- 
pany to discriminate as it likes, subject only to the condi- 
tion that it may be called upon to defend its action, and 
_ another thing to say that it shall not be permitted to 
iscriminate until it has shown that differential treatment 
is necessary in the public interest. In the one case, the 
onus of contesting the rates is thrown upon the traders, who 
may not discover that they are being prejudiced until long 
after the discriminating rates have been in force, and who 
will be compelled to spend a good deal of money before they 
can have the question as to whether or not they have been 
unfairly treated determined. In the other case, the 
onus of proving the reasonableness of the rate will rest upon 
the company, and no trader will be placed at a disadvan- 
e as compared with others, without knowing what is 
being done, and the reason why it is suffered to be done. 
If the railway companies are so confident that they can 
show good cause for any preferential rates they may make, 
there can be no reason w ny they should object to give in 
advance their reasons for seeking to impose them ; 
and if the vw 4 of proving the reasonableness of the 
rate as a condition ent to the levying of it be 
enforced, then there will be no opportunity for them to levy 
in future rates which, when challenged, they are unable 
to defend. What we would suggest, therefore, is, that 
Clause 25 should be altered so as to make differential treat- 
Q until authorised by the Commissioners. In 
this way, the elasticity of tariffs, within proper limits, which 
the Government desiderate, would be fully secured, and 
traders would be effectually protected against arbitrary 
ireatment by the companies. 

There are two other clauses of the Bill with which we 
had intended to deal, but to which we can only at present 
poner eee Sir M. Hicks-Beach attaches great importance 
io se 28, which provides that persons who think they 
are aggrieved by | ny charges imposed Be railway com- 
pany may appeal to the Board of ‘Trade, who will commu- 
nicate with the company, and receive and consider any 
explanation that may be made, reporting the same to 
Parliament. This “ conciliation elause,” as it is called, 
is borrowed from American practice, and both Sir M. Hicks- 
Beach and Mr Mundella expect great things from {ts opera- 

tion. While, however, it may be productive of seme good, 
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and cannot do very much harm, we doubt whether it wy! || 
realise all that ix expected of it What er heae 
looked is, that in the States the appeal of the trader lies to 
the Railway Commissioners, who have power to enforce 
any decision at which they may arrive, whereas here 
the appeal is to a body—the Board of Trade—that has 
no power to compel the companies to yield to its desires 
and whose interference may, instead of facilitating the settle. 
ment of disputes, impede a settlement, by conflicting with 
the policy of the Commissioners. We are very strongly of 
opinion that there should not be two tribunals dealing with |) 
railway matters, and that appeals under Clause 28 should | 
be rather to the Railway Commissioners than to the Board of | 
Trade. And we are the more inclined to this opinion 1 
because the Board of Trade has its hands quite full enough { 
already, if, indeed, it is not even now too overloaded | 
with functions, to be able to discharge them all properly, 
It may be doubted, too, whether the Board of Trade is a | 
fit body to be entrusted with the duty sought to be | 
imposed upon it under the Bill, of, judging of the reason. | 
ableness of the classification and schedules of rates the | 
companies are to be compelled to submit to it. We fear | 
the companies will be too many for it. The Board of | 
Trade has no practical knowledge of railway work, and it | 
will have to deal with people who know the work ||’ 
thoroughly, and who, moreover, will be acting in concert, | 
with a view to making the best possible arrangement for | 
themselves. That the ignorant body will be able to! 
check, supervise, and control the body of experts is, | 
we are afraid, rather too much to expect, and we would much | 
rather see the work of a placed in stronger hands. | 
And lastly, as to terminal charges, which the Bill seeks to | 
legalise, it is essential, if these are to be sanctioned, that | 
Parliament should define expressly what they are to com- | 
prise. That is an indispensable preliminary to the framing | 
of new rate schedules, for no one can possibly say whether a | 
rate is reasonable or not until he knows precisely what are | 
the services the rate is intended to cover. 


Or ee et eee 
GOVERNMENT AND THE TELEPHONE! 
COMPANIES. 


Art frequent intervals recently, the market prices of the | 
shares in the seven telephone companies whose fields of | 
operation are situated within the United Kingdom, have | 
been favourably or adversely affected by the rumours which | 
have been circulated with regard to the intention of the | 
Government in connection with a possible purchase of the | 
telephone systems at an early date. When the rumours | 
are Seroarpble to such an operation, the shares rise ; when || 
the rumours are shown to have no foundation in fact, a | 
movement in the opposite direction results. But somehow | 
or other, it has come to be believed by the great majority | 
of those interested in the telephone companies, that sooner | 
or later the Government will have to buy them out on very | 
handsome terms, and in consequence of the prevalence of | 
this belief, the shares in the several undertakings command 
pee which, it seems to us, are not likely to be justified 
y the event. The latest phase of the matter has jj 
, each having 
@ nominal capital of 10 mil sterling, the 
first subscribers to which include the names of some |; 
of those who are prominently identified with the 
existing companies, It is understood that the object of 
the registration is to permit of an amalgamation of the 
companies, three of them having, it is said, practically 
arrived at a basis of arrangement. It is further stated that | 
only one of the new concerns will actually be floated, and 
that the capital will be fixed at a much lower figure than 
ten millions ; but as the proposed tax on new issues has not 
yet come into force, it has been thought advisable to take 
powers for the sum named at once. The prospect of a 
general consolidation of the telephone companies 
stimulated activity in share-dealings, as it is supposed that 
one great company will be able to secure from the Govern- 
ment better terms than could be obtained. under the exist- 
ing conditions. It would, no doubt, be in the interests of 
the shareholders that such an amalgamation should take 
place, for while, on the one hand, it would render possible 
some reduction in the present high rate of e nditure, it 
would, on the other hand, have the effect of bringing about 
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uniformity in working arrangements ; but it is absurd to 
suppose that in sanctioning such a fusion the Government 
would fail to protect itself against the establishment of a 
monopoly which might prove highly prejudicial alike 
to the telegraph system and to the community. A 
deal has been said and written about the ability of 
the companies to create such a monopoly if the Government 
do not come to terms with them ; but what are the facts ? 
The United Telephone Company was formed in June 
1880, by means of the amalgamation of the Telephone Com- 
y, registered in June, 1878, and the Edison Telephone 
mpany of London, registered in August, 1879. Since 
its establishment, the United —— has confined its 
operations to the Metropolis, subsidiary undertakings 
having been started to establish and work telephonic com- 
munications in various parts of the kingdom, the parent 
company receiving from each a lump sum and an annual 
rental for the use of its patents. The capital of one kind 
or another represented by the seven companies is a little 
under three millions sterling, and the gross income received 
in the last complete year was rather over £320,000. The 
United Company has, of course, had much the best of the 
bargain, for while the Metropolitan telephone system has 
been conducted in a manner that has met with pretty 
eneral condemnation, the shareholders have been receiving 
Tridends of 13 per cent. On the other hand, only one of 
the subsidiary companies has paid a higher rate of dividend 
than 3? per cent. on its ordinary shares, the others rangin 
from nil to ? per cent., although two at least of these off- 
shoots—the National and the Lancashire and Cheshire— 
have carried on their business with an amount of energy 
and enterprise contrasting favourably with the laissez-faire 
licy pursued by the parent company. It will be remem- 
Sead that at the outset it was contended on the part of 
the United Telephone Company, that the use of the tele- 
phone was not an infringement of the telegraph monopoly 
acquired by the Government in 1870; but the contention 
was not upheld by the Courts of Law. There can, of 
course, be no doubt that the intention of the Legis- 
lature in acquiring the telegraph system was not 
to limit the monopoly to the property actually 
acquired, but that it should extend to any subse- 
quent improvement in the means of telegraphic communi- 
cation, otherwise the undertakings upon which ten millions 
of the public money have been spent, might have been super- 
ceded and rendered valueless. The result of the legal 
decision was that the Post Office, unwilling to stifle an 
enterprise into which it was not. then prepared to enter, 
agreed to grant licences to the telephone companies, to 
conduct the business on their own terms, but subject to a 
royalty of 10 per cent. of the gross receipts, the Post Office 
retaining the option of taking over any licensed system at 
& valuation, either at the end of seven, fourteen, or twenty- 
one years. It was also provided that, failing an agreement 
being arrived at between the poe. reference should 
be made to an arbitrator, who should proceed under the 
Common Law Procedure Act. This royalty of 10 
per cent. on the gross annual receipts, has been 
spoken of as an unjust check to private enter- 
prise ; but, as a matter of fact, it is nothing of the kind. 
As we have said, it was legally established that the use of 
the telephone was an infringement of the telegraph 
gy es and that it was, therefore, within the power of 
the Government to have absolutely prevented the com- 
nies carrying on their operations within the United 
ingdom ; and, after deducting the royalty, the companies 
ve in the te done exceedingly well, ially 
when it is borne in mind that the system at best is far from 
perfect. If the dividends paid by the respective companies 
are examined, it will be found that in nearly every case the 
full preference dividends, 6 per cent. in most cases, have 





been paid, and that u n the aggregate of the ordinary 
capitals about 4 Bn has been divided in the last two 
or three years. ‘The Government is not te be blamed 
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National nearly 4 per cent., while others pay nothing, or 
under 1 per cent. Sd 
We have mentioned that the coneessions 
vernmentin 1884 are terminable 
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forgotten that, quite apart from the 


entirely different character from 


possess certain patent rights which expire in three or four. 
ears’ time. n the date of expiration arrives, it will || 
within the power of the Government to start a telephone 
service of its own, and, no doubt, to compete successfully 
with the companies now working with Government 
sions, The Government would be able to utilise the 
existing telegraph offices and wires, and as its prestige } 
would enable it to raise the capital required on much more |} 
advan us terms than joint-stock companies can, it is 
unquestionable that it would be able to give the public a 
a improved service at a cinuaihanstay lessened cost. 
e Government, in fact, would need to earn but a small 
proportion of the income now obtained by the companies 
to enable it to pay 3 per cent., say, on the amount which 
it would require to borrow. We do not su the Govern- 
ment will be driven to take the steps to which we have just ||. 
been referring ; but in the interests of the general body of 
the community, they would be compelled to do a if the |f 
companies do not adopt the commonsense view of their |f 
position, and accept whatever reasonable terms the Post- || 
office may offer them. It is quite certain that the Govern- |} 
ment would not be justified in buying up the undertakings 
on the basis of the present market quotations of telephone 
shares ; still less would the public tolerate a purchase at || 
the figures which have been talked of by some unthinking 
people, — representing a bonus of heen 100 to 150 
cent. on the capital commitments of the companies. 
mistake which was made in giving too high a price for the 
telegraph systems is not likely to be repeated when the 
telephone companies come to be dealt with. 
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THE AUTOCRATIC MANAGEMENT OF AMERICAN | 
RAILROADS. 


ScaRceLy anything has been more characteristic of American 
railroads than their autocratic management. Ever sincethey 
have attracted any attention in this country, nearly all the 
great lines have, until very recently been intimately asso- 
ciated with some great capitalist, who, in many 
sonia —— oo * system from the 
inning, has consequently owned a large proportion 
of ihe. eecmtiibies and naturally directed its 
licy entirely in accordance with his own personal ideas. 
ut during the past few years a very marked changehas taken 
place in this respect. For instance, the death of Mr Vanderbilt 
who by wealth, if not by intellect, ranked first omnes 
American railway magnates, led to the division of 
enormous fortune, and his heirs have paid little or no 
attention to the stock markets, in which their father 
so prominent a figure. As a result, the extensive 
of “Vanderbilt” lines—the New York. Cen l 
Shore, &c.,—are now managed as joint-stock und 
upon ordinary business — instead of being 
the sway of one man, whose interests 06 ee 
always those of the shareholders. Again, the death of Mr 
Garrett, the founder of the Baltimore and Ohio, placed tl 
control of that line in the hands of his son, who speedily 
became involved in difficulties, and found it advisable 
abdicate, leaving the company, with its important 
interests, to be controlled by the representatives 
shareholders. The removal of these operators, w 
their interests were the of the “ bull 


leaders 
has had the effect of icting the scope of the 
i at ee eae One co eae Waki ee 
mack, &c., whose names have recently been but little before | 
the public. ail 
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, ihe pele. career has at last had its 
Nearly everyone now knows 
omethin; ek ns with ies as 
> Bre, | te Gould ‘abash, and the allied lines of the 
Missouri Pacific, of which the cogs Kansas and Texas 
just now an unfortunate example. In all these cases, it 
as: been effectually. demonstrated that Mr Gould works 
nly for his own hand, no matter whether he holds a_posi- 
tior of trust or not, that his unscru ornare sey {0-50 
itched. by his consummate manipulation, | , 
that transactions have neal only just 
n within ie bounds ofthe law, ugh very con- 
aaa bly pagans es ao — of ordinary commercial morality. 
ee PRE has. amassed great wealth, while most 
sa pore with which he 8 been connected have 
bece = mere derelicts. Of Mr Huntingdon the same 
not be said, but at. the same time, ne as the chief of the 
Sone See Seen av has worked in an 
mosphe mystery, whic injurious 
al interests pu hisown. As we have ae however, 
public, both. here and in the United States, are now 
Samael the risks they run in. having to do. with these 
entlemen, and, as a consequence, they resolutely refuse to 
re to do with their projects, except, of course, 
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osrato their sp 0 seen eee y cu as 
Banouls 08 which, they may be ultimately forced to with- 
firaw wea largely from what. is rather euphoniously termed 


a management. 
“Bhis a which has taken place in the past. few years 
s certainly likely to be. benefieial, as, in fact, any change 
‘would be from the old corrupt system of autocratic control. 
Although, in a measure, it i apparently taken place by 
ent, it must. not be forgotten that natural.causes have 
ialso been in operation.. hoon is very satatat that the old 
‘school, by whom the American railway system was, in the 
‘beginning, built up, should leave their immense wealth to 
Buccessors who hae little desire or incentive to follow. in 
‘their footsteps. They have ample wealth, other tastes ; 
thod, moreover, even if this were not. the case, the 
| public are much. less disposed. than formerly to 
‘take. a. share. in. enterprises over whose mamnage- 
‘ment they can exercise little or no control—in other 
‘words, to.take hands.in:what.is termed a “ blind pool.” It 
‘seems, in fact, probable that.in future the railways in. the 
been tc States will be much less. subject than. they have 
to autocratic direction, with all its evils:and its v 
benefits. One result, will be, that the...s 
I markets will lose. some. of that dramatic character 
| Which they had when the great. operators tossed stocks 
‘to..and. fro: like. footballs; and. this. will.not please 
‘verybody, being, indeed, inall probability at.the bottom of 
y of the, complaints:in regard to business on the Stock 
which come here from across the Atlantic. But 
be.to the advantage of bond fide holders, who are 
» interested, in.. having 
‘securities... That violent. fluctuations: will not. infrequently 
itake place is: only what may. be. expected, for. the natural 
(bonditions. of r: ilways.in the United States, apart altogether 
render . them unavoidable, but a great 
advantage. will’ have been gained if stocks. gradually cease 
~~ the mene foathalls of afew big speculators. 
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carrnE RANCHES IN: AMERICA. 
 (ComMuntcaTED.) 


» ihineemer.&. short « time. ago gave : statistics. of: a- 
fs of cattle-companies in..America owned. by English 
and Seotch capitalista which have been very unsatisfactory 
in There are many-causes for this, and I would 
ta place before the readers of the Economrsr (some of 
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their | that time, a manager for that com 
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reasons why their investments have been so unremunera. || 

tive. ; 
In the first place, the eaerene price.in most cases 

the time of purchase by the eerie people) Was on a. 

of = ee their actual value. is alone, with. a 

mally falling pao et during the past seven or ei 

would be ient to ruin any company, 

declined more than one-half during this. period 
Many of these (and other ranches urchased 

cattle by what cattle men call book Sree _ 

this, what the books called for on the ranch, not 

deduction for losses during the time the ranch i 


cattle that were ee delivered. ‘Many of ol 
in America were loeated upon the publie domain or Go 
ment land, so as. to seeure the feed for the cattle 
cost, and the rapid development and settlement of 
country has. kept encroaching and crowding Aig 
oe ~— their ranges were ampewned in 


they were — send 
ser waite ee 


Many ranches were eee on the prairies of Dakota;. 
Nebraska, Wyoming, and Montana, which is the land of the 
blizzard. Some parts of these States and territories are 
very beautiful, if the cattle had good warm barns to shelter 
them when the winter blizzards come ; but to stand out on 
the prairie, and find their own feed, with the snow two feet 
deep, the thermometer thirty to sixty degrees below zero, 
and the wind blowing a hurricane, is quite another matter. 
It has been proved that the above localities are too: far 
North, and too cold for the successful breeding and raisi 
of range cattle on the open prairie: While the grass is 
excellent, and while the cattle may get through a few 
winters without great loss to their numbers, there will then 
come a. winter which will sweep them - by thousands, and |) 
the profits of former seasons are swept away. ‘Then comes 
the management. In many cases it has been of the very 
lowest kind—a management that ee ruin any private 
business, as well as the most favourable undertaking of any || 
publie company. 

I will relate an experience I had to illustrate this. kindof 
management. I visited a ranch several years ago, loeated | 
in the Western. part of America, owned by English | 
capitalists, This ranch would answer the description, in 
nearly every particular, of what I have previously described. 

I found on that. ranch a manager, be rawing a salary of 
nearly £5,000 per annum, and an | assistant manager, draw- 
ing a salary of £1,250 per annum ; in addition, they had 
spent thousands of pounds sterling in worthless improve- 
ments so far as the cattle business was concerned. I found 
on this Western prairie ranch, located many, many miles 
from a railroad, servants dressed in red livery, and many 
other things fully as-ridiculous. ‘Themen who should have} 
devoted the greater part of their time to the manage 
of the commen. s business, spent most of their time hunt- 
ing and fishing, a very. pleasant pastime ; but the 
company should not have been made to pay. for . it at 
such a, high price. I could have ished, at. 
ny: better qualified for 
the position in every way (practical knowledge of the cattle. || 
business and general business ability) than the two 

ers combined, at a salary of £400. per camper 
would have been a man of good character, of good ha ay 
business ability, a graduate of a sai eails an 

ee a thorough Knowledge - the business, | as it 
only can be thoroughly) in the saddle on a horse’s back, |! 
working asa “ cowboy,’ ar) he would have been ro 
for by the. largest oe men of America. 

ranch would. not only have had a_ better ane 
in every way, but the management would. have been an 
economical.one in every department ; there would not only nly i 
have been. a_saving of the difference between £400 ‘and, | 
£6,200 in salaries, ut, there would not have beer A a ) 
in livery or castles on the prairies, and every penny of a 
20+] 


F2 


— 
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money would have been used to its best othuee hgh for the toll 
benefit of the shareholders, I only cite hone, ne i | 


prove my assertions of poor ement. oe ee | 


need to mention the name of this a 
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|| ghareholders, .and is sti 
‘||, js-hoped they have learned 
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it to say, ‘that the —. . owned by iste 
peration, 1 
something since that an but 


‘|| the company will neverpay a dividend, on:account of other 


reasons mentioned in this communication. It is 


|punfortunate for the English people that they went lake 


their. investments nm American at the time they 


‘|| did, on account.of going into them when they were boom- 


|| cheap at the price offered. 
||:this fashionable craze as it has been brought to my mind. 


||} will generally lea 


|peattle be bought at such 


|}@n:theshape of stock to market duri 


jpmously, emigration being very large 


{| of a cattle ranch at the present low,prices, following 
instructions as I have 


‘|| ing, when they were the fashionable craze, and when every- 


body wanted them, for the reason ‘that on aecount-of this 
they were swindled at ‘the -very start. ‘The ‘public 


|| however, are very peculiar. ‘They ‘make: their investments 
‘|}in owhatever is the ‘fashionable craze (especially ‘if 


‘the board of directors are» well-known men), regard- 
less of the merits of the investment, or whether it ‘is 
I should like to say a word of 


|) Itseems at the present:moment to be mining shares. I-wish 


to-make a prediction here, based upon the results of the 


|)-same kind of a craze several years ago in America. It ‘is 
‘|| this : while there may be.a few good mines, they are mostly 
|}rubbish, and inmost cases I should as soon ‘think of throw- 


ing money into:the river Thames as to purchase their shares, 


|| for in either case I should consider it lost. ‘Not ten out of 
|| 100.mining companies will ever pay back the money invested, 
|| There is an old. adage, that one person can see as far into a 


rock as another, so I would advise investments on top of 


|| the ground, where they canbe seen occasionally ; they will 
‘}} turn out much more satisfactorily if good 

|}in making them. An old-rule in mk 

|| follows :—“‘ The time to buy is when things are cheap ; the 
‘|| time to sell is when they are dear ; the time to purchase is 
|| when everybody wants to sell ; andthe time to sell is when 
|peverybody wants to. buy.” 


judgment is used 


img investments is as 


{ If this rule is followed, com- 
bined with good a as to the investments made, it 
to good results. 


As to cattle rauches in America, although the popular 


|| craze is against them at‘the-present moment, now is the very 
‘|| time to purchase them, for the following reasons:— 


First, because if a ranch is well located, well.adapted to 


||the breeding and raising of cattle, and is bought at its 
|} actual and not at.a fictitious value, there is no: business 
'|| that offers at the present time-such large and sure returns 
|) Gf-reasonably well-managed) with so little risk. 


Secondly, because beef is one of the necessary articles of 
life, and never during a — of twenty-five years could 
ow prices as at the present time. 


Thirdly, because eattle in all probability will never be 


{| lower than at the present time, with every probability of 


their being much higher, and because they can be pur- 
chased at such a price.as to. pay.a handsome profit. 

My reasons for predicting higher prices for cattle are 
based upon the following facts. American —— are getting 
to be more and more a beef-eating people. The crowding 
of the ranches on ‘the public domain during the past 
few years has caused ‘the sélling of larger numbers of 
cattle that were not ready-or-fit for the market. ‘The great 
shipment from these -ranches, and the very low prices 
prevailing, has placed ‘the farmers of the older States, such 


jas lowa, Minnesota, Illinois, &c., in the position that their 
seattle cost them much more ‘than they brought. in the}, 


‘market, because they have ‘to ‘feed them on corn, so they 
shave sold their corn at:gooil prices, and shipped everything 
the past two years. 
All:this has decreased the number of cattle very largély, 
while at the same time the population is increasing enor- 
all the time. ‘These, 
and. other reasons connected-with t , le 
forward to a large advance in‘beef cattle within a few years. 


_ In closing, I would say to the English:people, deal-or-asso- 
clate yourself in business .only with those who can furnish 


you with good.references. If possible, in making such.an | cann 


investment, go to America, or send someone to visit the 
property before purchasing, and I am.sure the e 


will ,give to you 
Rrontahle investment you have ever.:made.inithe 
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trade, lead me to look of those. who 


in I ; but there must be no £5,000-salaries. or servants | 
1 in liver? 1 , 


BUSINESS NOTES. | 


Prorzctron 70 [pis . ~The si 
Home Rule profess to be charmed with the fi 
Mr Parnell’s speech at the Eighty Club. To ma, 
more artful than ingenuous, but on one point 4 
was frank enough. Home Rule: and 
must go hand in hand. ing to his con 
Lord Carnarvon, of which such eat 
been given, he-went on to tell how ‘he had 
nothing short of an Irish ‘Parliament 
Nationalists. ‘Then, says’ Mr Parnell, “ we ; 
about the powers of the Irish Parliamen 
order to create man’ ing i ies i 


— 


‘pas: He asked me whether I should have any 
“ objection to allow'the very extensive powers of the Irish! 
“ Parliament which he thought-sucha fae ae RAVE st] 
“even including “powers for the protection of Irish indus-j| ° 
“ tries, whether I should have any-objection to allew these 
. sae: to come into force by d I told Lerd) 
“ Carnarvon then, in 1885, that I 
“ or =. or a 
‘as that by any important body of opinion in Inéland,”"% 
What Mr Gladstone's supporters think of this statementii| . 
they have been careful not to say, but that they are really)}| 
enamoured of its frankness is hard to believe. For if Mri} ‘ 
Parnell is sincere in affirming that an Irish Parliament) 
must be given, and must exercise power to protect) 
Irish industries, then, obviously, no such scheme 0 | 
Home Rule as that which “Mr Gladstone pro-j 
pounded, and to which in principle he still adheres, canjj} ' 
pretend to be a settlement of the Irish difficulty. Under} 
Gladstone’s scheme, all fiscal powers were reserved ‘to: 
the Imperial Parliament, and the Parliament in “Dubli ns 
was_.expressly from meddling with the. Gustoms' 
tariff. There could thus have been no protection of Irish 
Parnell to 


industries, which Mr .P considers be absolutel 
necessary, and that which he now speaks of as the thing in 
dispensable to the eee ee entire! 
wanti True, the Irish Members the Bill, bu: 
then, Mr Parnell tells us that: a Bill which does ne 


‘ 
} 
expressly authorise the imposi i 


| 

tion of protective duties would) 
be accepted, not as a final-settlement, but only as ypaving} 
the way to a further measure by which the powers:of the! 
Irish Parliament would be greatly wing We havea! 
heard angen: during the past year or two about the’ 
finality of Mr Gladstone’s scheme, and how, underit, the’ 
union, fiscal and otherwise, of the three kingdoms would ‘be | 

reserved intact. But if Mr Parnell’s confessions to the} 

ighty Club .are to be acee exposition of}: 
Nationalist policy, there have been no finality at-all’ 
in the scheme, and.it would have been:used mainly a, 
instrument for -breaking down the fiscal. unity which |it»pre-” 
fessed to safeguard and maintain. Mr Parnell, in fact, 
confessed to the Eighty Club that , and those: who wea 
acted with them, have been bef , and yet, instead of 
feeling aggrieved, they are lauding him for his frankness. | 


ei ee ee aaias 
~ ene te 


Sceanamn art: 
Budget speech he defended the duties, on the ground t 


these who use the roads should poy for Seen. Sinee}f} 
then, however, he has been so lavish in i. ti 

only a'fraction of the vehicles using the roads will be sub- 
ject to the impost. It is no longer, therefore, a question) 


who use the-roads-paying for‘them, but a question 


few users of the roads nile 


‘but it} 
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beer and spirits during the past fiscal year, and at the 
: Gi Ue has coulcovérer in aging With regard to the 
ink traffic, the worth giving. First, as to beer, 


figures are 
| the statement for each of the past three years is :-— 


retained in 
jj than in 1886-7, the quantity 


; 


All divisions of the kingdom show an increase, the quantity 
England being about 200,000 barrels ter 
in Scotland 30,000 1s 


|} greater, and that in Ireland 42,000 barrels. As to spirits, 


‘ 
} 


the figures are :— 
Quantity of Serrrrs Reratnep for Home ConsvUMPTION. 


—-——-Year Ending March 31.- 
1888. 1887. 





aeeeee RUM EVER VY tween 


6,017,700 
5,185,100 


26,117,300 25,750,500 


Here it will be observed the increase, as com 
sont year, is confined to En 











eeeene BPG EUV tweens 


with 
land and Ireland, Scotland 
rison be made with 


; 
| 
} 
7 
| 
antiry of Beer Retarxep for Home Consumption. 


a decrease ; and if the com 


‘4 1885-6, both England and Scotland exhibit a decrease, and 


i Ireland alone records a larger consumption. To complete 

| the record, it is necessary to add to the quantity of home 

' -* . . ee 
‘spirits retained for home use the quantity of foreign spirits 
entered for, consumption, and the total thus arrived at 


works out thus :— 
Toran Quantity of Spreits Rerarsep for Home Consumption. 














Year Ending March 31. -—~ 

1888. 1887. . 
Gallons. Gallons. Gallons. 
RR os ceucses 26,117,300 ...... 25,750,500 ...... 26,341,800 
Foreign ............ 671,500 ...... 498,800 ...... 8,188,000 
Tow ;:..2..:. 34,788,800 . 34,249,300 ...... 34,529,800 


‘Tne Responstsitiry or T'rustezs.—The judgment of the 
Court of Appeal in the action Billing v. Brogden, is another 
reminder to trustees of the very onerous character of the 
duties they undertake. Briefly stated, the facts of the 
case are these. A testator, with whom during his life 
his sons were associated in business, left a number 
of legacies, with an express direction that payment 
of them should be postponed until five years after 
his death, the money, meanwhile, being employed in the 
business. At the end of the five years, the trustee, being 
apparently unwilling to press the sons very hard for the 
money, failed to take action to compel them to pay it over, 
and when, ultimately, pressure was brought to bear upon 
them, it was found that the firm was insolvent. In these 
circumstances the court has held the trustee liable to make 
good the whole of the loss which the trust fund has sus- 
tained through the failure, on the ground that he had 
no right to let the money remain in the business beyond 
the specified term of five years, but should have taken 
immediate action to compel the sons to pay it over. The 
decision is just and reasonable enough, for it would not do 
to allow persons in a position of trust to be good-natured 
and yielding at the expense of those whose interests it is 


|| their duty to safeguard. Still, it is hard that an error of 
|| judgment should entail such serious consequences, and the 


itty sae ap ame wn 


ease is another warning to trustees that no feelings of 
sentiment, or anything but a regard to the strict letter of 
the deed, should be permitted to influence them in the dis- 
charge of their onerous and too often thankless task. 





Tue Stamp on Stock Excuance Contract Norss. — At 
a meeting of members of the Stock Exchange held on 
Monday, it was formally resolved to petition the Com- 
mittee to enforce, by means of penalties, the charging to 
clients of the sixpenny tax upon contract notes. We are 
‘surprised that the members of the Stock Exchange, who 
usually are inclined to view business questions from a 
common-sense standpoint, should have considered any 
action by the Committee at all necessary. Why should 
not each member follow what he considers to be his own 
interests in the matter without being bound down by a 
hard and fast rule? The Committee might as well set to 





the consignments 
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work fixing the rates of commission charged to clien 
settling other — which at present are wisely une = 
discretion of the members themselves. The Committee will 
be acting in the best interests of the Stock Exchange if it 
refuses to take any action in this matter, for it is yy the 
enforcement of rules of this kind, with their ‘rigj 
uniformity, that business is likely to be driven from the 
“ House ”’ into other less desirable channels. 

| 








Tue Issue or Suarzs at a Discount.—The Court of 
se has decided, in the case of the Almada and Tirito 

ining Company, that the issue of shares at a discount by 
any company is an infraction of the Companies’ Act, and that 
the shareholders in such a case are liable to be called 
upon to pay up the difference between the full 
value of the shares and the price at which 
they were allotted. The ground of the decision 
was very tersely put by Lord Justice Lopes. “I can see.” 
he said, “ no practical distinction between issuing shates at 
a discount, and returning to the member a portion of the 
capital to which the creditors have a right to look as that 
out of which they are to be paid. Issuing the shares ata 
discount would, to my mind, be rendering one of the 
statutory requirements of the Act an empty form.” This 
is the view of the case that recommends itself to common } 
sense, and it is well that a practice which opens the door 
to grave abuses should be made to cease. 


_Witts anv Bzguests.—The Illustrated London News | 
gives the following lists of wills proved, with the amount 
of the personalty in each case :— 





Hon. Miss Louisa Emily Baring, late of No. 23 Prince’s £ 

gate and West Hill, near Titchfield, Southampton ...... 144,000 
Mr Thos. Frame, late of No. 40 Royal Exchange square, 

and Downside, Downhill, Glasgow..................s0cscceeee0s 96,000 
Madame Louisa Elizabeth De Bille, late of Ashburton 

SU, MM MGTIO nes sonbencdins deanichvndeinenaeebinentaonesos 89,000 }j 
Mr George Martin, late of No. 2 Cromwell gardens, Ken- , 

ND iis cs icepcatidpas coduabiedsebiteteindbhabialdaads edbeiseiies ice 80,000 
Mr Edwin Hilton, late of Oak Bank, Fallowfield, Man- 

chester, and Glynhiriath, Llanfair, near Welshpool, 

I ahh icdscs cock ccccdovencennasdasiesodipesocsansieegeh 48,000 
Sir Henry Summer Maine, K.C.S.L, D.C.L., LL.D., ? 

F.R.S., late of No. 27 Cornwall gardens, South Ken- { 

angtes Sah Aina te tso taka kahit es eondacdheceacerainadvbcapiwecatoneita 46,000 ; 
Mr Henry Charles Silvertop, late of Minster Acres, 

Northumberland, and No. 14 Queensbury place, South 

OID ist nas sus ahehmetdio cians tum ncnele tcuaiibs thle 32,000 
Mrs Augusta Clarke, late of No. 5 Westbourne terrace , 

RT IN a sibask sci eeaictei tales chlo teaiateeiccce 30,000 Ff 
Mr James Glover, late of Heath Bank, Lower Bebington, 

SII u00<duchovvids cdaeeadondammiwmmebhabianilsthasckssinlaasiocks 24,000 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, May 10. 
This being Ascension Day, a Bank Holiday, the bourse 


and public offices are closed, and the Bank of France 
return will not be issued until to-morrow. 


Discount on the outsidemarketis easier, and there is a good 


demand for paper at 24 to 2} per cent. In provision of a rise 
in the Bank of 1 t 


England rate to-day, the London exchange 
rose on Tuesday to 25f 34c, but on advices of large entnes 
of gold at the Bank, the rate was a centime lower yesterday. 
Gold has been purchased here for export to Buenos Ayres 
at 3 to 4 per mille premium, but the supply was small, and 
ve not exceeded one million in the 
week. : 

The bourse has been remarkably strong, and prices have 
crept up slowly from day to day. French Threes being the 
principal speculative stock, the rise has been greater in them 
thanin the other national Funds. There has been some buying 
to discount the effect of the Panama Lottery Loan, the 
scheme of which comprises the purchase of 120 millions of 
Rentes, which willbe immobilised, to guarantee the payment 
of the lottery prizes and the redemption of the bonds. It 
is, however, possible that the Rentes will not be all taken 
from the market, as the Treasury has in hand, unsold, the 

ter part of the 160 millions created at the conversion 

t year. Bank of France shares have made a sharp rebound, 
and at their best price of the week had gained over 150f on 
the price at which they were carried over at the settlement. 
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The rise in Crédit Foncier shares, in view of the i 

new shares, has continued. Suez and Panama oe 
made a sharp move upwards, the former with better reason 
than the latter. The Suez dividend for 1887 will be 3f| Cham 
more than for 1886, and the receipts to date are three 
millions and a-half of francs more than last year. Prices 
of French railway shares remain firm, but the traffic returns 
are unfavourable, the deficit of the six great companies at 
the end of the sixteenth week exceeding three millions 
although the year had commenced well. The Spanish 
lines have not been more favoured, the North of Spai 


alone losing over two millions. Paris Gas shares . 

sold since the balance of last year’s dividend oa id. vetewey re — a at the end of March, was an j 
Match Company at 630f, Omnibus at 1,140f, are at about | to sien ara ae bers masters to dismiss an overseer 
last week’s prices, Cab Company have risen 25f, to| out for a ae a er a dislike. After remaining j 
738f 75e. This company has maintained its dividend for | the master refused sf i agreed to resume work, but as } 
several years at 35f, and buyers count on a increase | both of 0 Ba to take back two of the ringleaders, | 
of receipts from the Exhibition. Shares of the Sociéte des | avd ordoned the eetke soon, ade union interfered 
Métaux have been heavy, and receded for a moment to | other workshops to 6 a calling on the hands in: 
775f, and yesterday's closing price of 810f was 27f 50c|men. The ninitind os rea ta i k to support the: 
lower on the week. Aguilas Copper Mines were 10f better, | little unanimity amon i So . "Men but there is 
at 70f, although no dividend was paid for 1887, the profits closing of their works for aed a d i pectponea 

of about 300,000f being applied to write off previous drawn from the sicaahieabhith Shea fos rat 2 have with- 
which are now reduced to 900,000. "he ciman atts | ts “em tte combination fom for of the coneanenee 
annual mone just held, announced that a special meeting journals, which accuse them of wishi and ; 
eer — “any to vote on a proposal for a reduc- | from hatred of the democracy The a Po swal 
eli. yr oc — he ee pape Council has joined in the abuse of the masters, and voted |} 
at 393f75c. Nickel shares are quite neglected now that 8 eS es are men, which is now its custom jf 


the scheme for a new coinage as a substitute for bronze, for . . 

which a Bill was presented to the French Parliament, #, eae he = oe pa.tic companies t reim. 

appears to be abandoned. French Cable shares have rallied b * oti re? 7’ eo A as been mnlees 

alittle, from 88f to 95f, in expectation of a favourable 2 : nb ‘ad i va aa of gee Ties company 

verdict on appeal in its suit with the Anglo-American wiht h Nescafe’ cea Bve pet cont. Homie oF ey 

Company. The following were yesterday’s closing prices :— se velndiinata . by decutias deaths soi tale ts face, 
; emp- 





present year, and defer all reforms until 1890. | 
strike and partial lock-out is now going on i lass] 
manufacturing trade in the Paris environs. the ones ar 

an 
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Par. May 9. May 3. : tion, ending in 1915. These bonds were recently quoted at 
Three per Cente ......... 100... 8257}... 8215 + 0 494 | 20f t0 30f above par, and the company, believing that it |) 
Redeemable Threes...... 100... 8540 ... 85 22} + 0 174 | Would be able to borrow now on better terms, has voted the j} 
Four &-a-Half per Cnts. 100... 105 824... 105 70 + 0 124 | conversion of its debt into four per cent. bonds at 934, or | 
Headly wasn ssseeete 100... 9685 ... 96 32} + 0 524|the reimbursement at par to bondholders who refuse to. 
Ta rian rold 4 %, heated 100 ... 87 80... 87 909 - 010 accept the reduction of interest The com bases its 
urkish Fours ............ 100... 1425 ... 14125 + 0 125] |. : : ad eae : 
Egyptian Unified ...... 500. 405 Ox... 41250 + 250 | Tight to reimburse its debt by anticipation on the practice }) 
a of France Shares 1,000 ... 3,535 0 ... 3445 0 + 90 0 % Governments, and on the recent examples of the 
jue de Paris ......... 500... 75875 ... 755 0 + 375 | Messageries and Transatlantic Companies. That right 
oa sien = wae nat * os ats = + 7 = is contested by the bondholders, who reply that although 
Suez Canal... 500... 2176 25 |. 2150 0 + 26 25. | the French Government has exercised its right to pay off 
Pamama i. .sescenne 500... 34375 ... 31875 + 25 0 | at par or convert its perpetual debt, it has never applied 
; Northern Railway aoe 400 ... 1,545 0 ... 1,530 0 + 15 0 such a measure to its Treasury or liquidation bonds redeem- 
— Sane? dagees 500... 895 0 ... 885 0 + 10 0 | able at stated periods, and which are also now above par. 
Easte iy Ss ceccebe 500 ée6 1,307 50 eee 1,302 50 + 5 0 The cases of the two com nies named are be id: ot bd 
rn Railway ......... 500... 775 Ox... 79250 - 2 0 : . . p eee rae 
Lyons Railway......... 500. 1,240 Ox... 1,27250 + 250 pare The Messageries had stipulated the right to reim- 
Southern Railway ...... 500 ... 1,160 0 ... 1,160 0 Pi urse at any moment, while the attempted conversion of the |} 
uth of Austrian Rail. 500... 175 0 ... 17625 - 125 2 






Transatlantic Renta S bonds was optional, and in reality 
the majority of bondholders declined it. The Cab Company, 
nevertheless, persists in its intention, and has fixed the 
date of the 1st June for the reimbursement of non-accepting 
bondholders. The pretension of the company is likely to 
be contested in the law courts. 

The French insurance companies, like most of the joint- 
stock banks, ave maintained or increased their dividends 
for1887. Of fourteen fire insurance companies earning profits. 
six pay the same dividends as for 1886, five have increa 
their dividend by 5 to 10 per cent. of the previous year’s 
distribution, and three have made a reduction, among 
last being the Générale, one of the leading companies. 
nineteen life insurance companies, eleven have an 
dividends, eight pay the same as for 1886, two have an 
increase, and one a small diminution. 

Favourable returns are issued of the receipts from 
indirect taxes in April. ee with the esti 
there was a surplus of 4,222, to which stamps, dividenc 
tax, Customs, Excise, salt, sugar, and posts and tel 
contributed, while there were deficits in registration du 








The French Budget, which is usually laid before the 
Chambers in March for the following year, has been with- 
held until after the present vacation, for the decision of 
Parliament on a Bill presented by the Minister of Finance 
to change the date for the commencement of the financial 
year from the 1st January to the Ist July. The Bill also 
comprises certain reforms, among which is the elimination 
of the departmental receipts and ex nditure from the 
State Budgets ; but the Ministers, each for his branch of 
service, would still exercise, through the Prefects, a control 
over the ee The proposed change of date meets 
with little favour, and the concession made by the Minister 
mM maintaining the 1st January for the commencement of 
the year’s direct taxes, has not rendered the Bill more 
acceptable. The French Budgets were formerly voted 

fore the prorogation in July, and no autumn Sessions 
Were necessary ; but since the Budget Committees have 
taken on themselves to substitute other plans for | those 
of the competent Minister, the discussion of the estimates 

generally been prolonged beyond the date at which 
they should be ated. This year the Budget for the 
Period commencing on the ist January was only 




























| 
and Government monopolies. Compared with the 
am of Se eck, was > mete of 5,35 : | 
voted at th March, and the usual expe-/° tained principally sugar and Customs. ‘ va 
dient of than Ps croiits iad naitare for two| The reveriue from the Paris Octroi has also continued to: 
or three months provisionally had to be employed. As | improve, the receipts in April amounting - ee 
under the proposed system the — would presented being 161,104f more than the estimates, and ‘more ; ef 
81X months later, there would proba ly be the same diffi- than in 1887. The surplus since the Ist : —a 
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| ponding four months of last year. 
a: of: Paris Agents de Change notify that the 
) sh: 23 Gua ob adeunseaee thorethcad: ice 
|| current list, money andthe account, and the: 
| Loans: stock: for dealings: for money only. ‘The 
| 3:peroeent. Consols- will: in: future cease to be quoted. for 
the aceount. All these stocks will be calculated at 


i fixed of 25f20c. The dealings in 2} per Cents. 
and mitltiples of the-same. Settlements on the 2nd and 
16th of the month ; brokerage,'1s 10d per cent. From to- 

- q t ti * ill be 


PS 


i . 
: i or the.account are fora minimum sum of £2,000 of capital, 


+ morrow to the Ottoman. Defence 


} Loan of 1877, negotiations for theaccount in sums of £2,000 


25s ; and:to the new shares of the Socié‘¢é 
8s 


The Suez Company will propose’ in its annual. meeting, to 
se: bald. nom .weaky to ete dividends as follows for 
-1887,a.part of which has. been paid on account :— 
ordinary shares..78f 22c, or compared with: 1886, -+- 2f 89c ; 
delegations, 103£ 33¢, +- 4f 25c ; founders’ shares, 29f 98e, 
‘-+ ££.63c. The-redeemed ordinary shares: and delegations 
‘receive the same as the unredeemed, less 25f. 
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THE UNITED STATES. 
(FROM OUR. OWN CORRESPONDENT. ) 
a; New York, May 1. 
| _ Since writing you last, there has been.a veritable boom. in 
‘the Wall Street stock market. This is all the more remark- 
‘ablé, inasmuch as the condition of general trade is not such 
as to stimulate any such movement. But, inasmuch as it 
ris often, if not. always, the mneranees which i in 
Wall. Street, one may find the solution for the problem in 
that way. The only practical argument favouring an active 
demand for speculative railway shares, must be found in 
what is commonly termed cheapmoney. We have had oon 
money for a long time, and since Congress has reaffirm 


‘the law itting the Secretary of the Treasury to buy 
loatetandibe Goversenent bonds with surplus funds in the 
ad a feeling of added confidence has been imparted, 


‘and funds have flowed hither for speculation as well as for 


_|||imvestment. Last week the total amount of bonds tendered 


‘and accepted by the Secretary of-the Treasury aggregated 
something less than $4,000,000, and about three cain 
| more ior been rere since ay Call loans a 
‘quently going at 14 per cent., in large amounts, with lenders 
ons inclined to be stiff in theirviews than they were a week 
or moreago, Bankers are exceedingly glad to be able to 
\take paper at four and six months for 6 per cent. 

' The decline in the stock market culminated about 
April. 2, when quotations ranged lower than previously 
during the current year. Then followed a very irregular 
‘but gradual recovery. Little was accomplished, however, 
antil after the action of Congress, and the attitude of the 
Secretary of the Treasury became apparent. Then began a 
‘veritable. boom, and this, with the iron and steel trade 


i 
1 
‘ 
{ 


|(-dull and depressed, with iron and steel- prices lower and 


declining, with dry goods quieter, and some lines cheaper, 
with'woollens in hght demand, with cotton lower in price, 
and with a marked and widespread reaction in industrial 
ae 
__ Perhaps some light may be shed upon the movement by 
describing the new bull market as practically a Gould market. 
‘Manhattan (Elevated Railway, New York) advanced 108 last 
Bens Missouri Pacific, 73; Missouri Kansas and Texas, 32 ; 
Texas Pacific, 23; and Wabash, 1%. No such signs of 
‘renewed vitality have been shown by any other securities, 
and Mr Gould, not at all strange to relate; is being 
eritivised less sharply than he was a month ago. This 
menon must be explained by reference solely to 
: ‘18 spoken of as human nature. Mr Gould’s stocks 
werenot the first to advance, although they have moved 
‘up most rapidly, and there are many who doubt any inten- 
owon his part to create a price on which to sell out. It 
s< even thought in some quarters, after he has been 
dited as liberally as he has been lately with being a 
tailroad | t,; that this boom may be part of a project 
(9. stimulate a current of counter opinion, to show that he 
jambnild up as well as tear down. His South-Western 
: of railroads need: credit badly, and it is not 








| 581,269 on the ‘estimates; and! 1,398,934f on’ the corres- 





Old | Atchison and other competing lines is considered: But: 
the | explain why Missouri 
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entirely beyond: credence’ that his motive is to regain ||, 
for: it_some*.of the public confidence’ it has lost ' of 
late, It is not difficult to understand how the Mixsousi'|| 
Pacific has been unable to make so good a showing 
of earnings;. when the increasing’ competition: of ‘the 


s much further than merely to: 
acifics’ receipts: have declined ; he: 
also formulates a scheme by which its position may, he says, 
beimproved. His on is, to. reduce interest upon: 
Missouri Kansas and J'exas bonds, giving income bonds in|} 
exchange for interest surrendered. It is further explamed'|| 
that if the Missouri Kansas and Texas people desire to take:|| 
that road: back: into their own. hands, it will be treated. 
fairly by the: Missouri Pacific, its chief outlet Eastward, |} 
He points out also that he owns more’ stock than thel} 
remaining bondholders do,individually, and that he has an 
important interest in the bonds, the interest of which it is 


to: As 

She industrial: situation: is not more encouraging than 
when last referred: to. The steel mill. employé of: My: 
Carnegie, at. Braddocks, Pa., still. remain out, and while’ 
not attacking the foreigners who: are taking their places 

tly would do so if not. prevented by armed guards’ 
about the works. ‘The large number of small strikes in 
many lines continues a feature. ‘The great brewers’ strike; 
while not an admitted failure, is a practical one. The pro-{ 
duction of anthracite coal has declined, as compared with 
alike jon of last year, but prices are not much lower|} 
than they have been, and in some instances are higher|} 
than they were a year ago: ‘The boot and shoe industry is |} 
active, but — ult * found with —— ae — | 
cheaper und on the average than during the. early 
portion of Spel due in part, of course, to the somewhat 
smaller demand on account of reduced output, and also to 
the proximity of the new clip, which, so far as is known, is 
expected to be a full-sized one. 

The boomin prices of wheat has proved somewhat of a 
surprise also; but it is none the less real. The only sub- 
stantial foundation for it appears to be the late reports of 

e to the winter wheat crop, and the lateness. of |) 
planting of spring wheat. ‘These are of themselves vital 
points affecting the question of demand and supply. Yet 
the United States have sent abroad during this crop year 
July 1, 1887, to date) over 15,000,000 bushels of whe 
tad flour as wheat) less than in a_ like period 
of 1886-7, and had, as shown by Bradstreet’s, 
nearly 70,000,000 bushels of wheat in store out of farmers’ 
hands on March 31, both coasts. This exhibit means. a 
ood deal. The official “visible supply” reports are no}) 
onger visible supply reports. ‘They are simply stocks at 184} 
or20 points of accumulation, and their aggregate should beso 
entitled. It may have, and probably did, constitute prac- 
tically that visible supply some fifteen or more years ago ; 
but to-day, to call it the “visible supply, report is a 
misnomer. The fact that 70,000,000 bushels of wheat were 
available at the sound of the telegraph instrument. one 
menth ago, instead about half that quantity (as oe “official 
visible supply ” reports) means that the United States will 
haven abundance to export during the next two or three 
months, and to carry over on July Ist, 1888. This fact, 
with: the evidence. which we have that Russia has an extra 
large supply of surplus wheat, cannot fail to impress one as 
singular instances of the disregard of facts by both ie 
and American traders, seeing the advance in prices W 
their trading of the past week or two has caused. Stocks 
of spring wheat at North-Western interior elevators (not 
including those:at Minneapolis, St. Paul, and Duluth) have 
declined about 5,000,000 bushels within a month, against 
a decline of about 3,000,000 bushels during the first quarter } 
of the:current calendar year. The total so held on January} | 
ist last was about 20,000,000 bushels. ‘These shipments 
from elevators are not likely to re-appear as wheat receipts 
at other points, having been sent, the larger part of them, 
to mills direct. 
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GERMANY. 

FROM OUR OWN CORRESPONDENT. ' 

( Beriuy, May 8, 1888- | 

During the past ten days a rather satisfactory business) 
has been done throughout, and although some quotations? 














| 
}| numerous issues of loans that ate in preparation, and the 
{| desire of the investing public to get hold of any good 


|| interest—all these circumstances combine to pave the way 
|| for a strong rising movement. -Nor can it be denied that 
||the bears and their confederates have been far too | with 
|| hasty in turning to their own use the “risky” | sion. 


|j.and financial affairs, I should say that the bulls stand.a 
. a0 chance for some time to come, for there ‘can be: no 


|| public is with 
{):and impressions go a great way. An untoward event, some 


|| clever piece of tactics on the part of the bears, may turn the 
|| leaf, and there would be lamentation and defeat inthe same 


{|-a duty incumbent.on everyone who is not initiated imto the 


|\-have referred to. the imports of Polish coal. These and 


= wavering and even declining, the bulk of them 
\/have been seater advanci 

|| securities were equ 

! ntl rinag uence of Vienna came to the 
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vancing. Foreign and 
favoured by the situation, and. the 
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of the b abundance of money, the readiness of 
‘the banks to contribute towards ing the situation as 
I favourable as possible in otder to pave the way for the 


tt the indies, nF land W oad ia, abet 
, | in state oe which. 7 been ic Au : 
he atte Sy vin i aap in ample information 

nature of these i and 4n > 
steel, and coal industriesthere. ‘Both.canals.are to-be 
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chance that can make up for the otherwise low rate of 
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element in ‘the ‘situation. They have entered into| ‘The foreign trade of 
ents, the burden of which frequently proved | the current year oa 
too heavy for their shoulders, and by shifting, they | tion ; the: 


invariably worked into the hands of their opponents. 
ing the continuance of the present state of political 


Pe eee ed 


t that the — of the banks and.of the investing 
m. But this is a period of vicissitudes, 


fields which to-day afford so bright an aspect. Such astate 
of affairs makes caution, and a certain amount of reticence, 










































aims and ways of the leading spirits. Egyptian Funds have eee ve tions. ee 
maintained ther high position in the estimation of ‘the claim 
investing public, whereas there 1s a tinge of uncertainty to Wor 
be noticed for Mexicans, owing, it is said, to news from 
Mexico, which imdicate an unwholesome increase of the 
expenses of the Government. No doubt, however, the 
bankers, who brought the loan on the market, will feel in 
duty bound to give it their thorough support for the present: 
Russian Funds have been more favoured by circum- 
stances than they were for a long time past. Owing mostly 
to the animated Russian export trade, considerable remit- 
tances to St Petersburg were effected in rouble notes, and 
robably we should have witnessed a rapid advance of the 

tter, were it not for the fact that Russian Funds and other 
securities were also sent in considerable amounts to Russia 
in payment for exports. In both cases the effect was equally 
favourable. Recently the balances held by the Russian 
Government with their bankers here, and also in other 
places, have considerably increased to the credit of «the 
Government, and though part of these balances‘may be 
absorbed by pending engagements (arising from -previous 
intervention-purchases), the fact, nevertheless, tends to 
manifest the care bestowed by Russia on the maimtenance 
of her credit. “The Committee of — of the 
Stock Exchange” has just published the projected 
new rules respecting the issue of ‘prospectuses of 
new loans. In some instances the rules are a little more 
stringent than those which are now in force. I trust I 
shall have sufficient space in my next letter to go into 
details ; for to-day the remark will suffice that the chances 
for the sale of foreign loans are not in any way affected 
thereby, though bankers may find ont that their moral 
responsibility will be enhanced. ‘ 

In the course of the week the ‘‘ Prussian Landtag ” was 


The Federal Council has declined to:endorse the clai miif! 
some mauufacturers who had petitioned for.an. 


on rags. 
The raising of the British import duty on bo 
‘wines 4s upon. ‘dn 1887 6 

to Great Britain 548,100 kilos of wine 
and. 2,000,000 kilos of wine in bottle ; these fig 
oe eer raed wine is more 
coment eee eee 
of greater importance to Germany , 

largest share goes .in .cask to England. 
growers on the Rhine fear they will find at 1 
to sell the cheap sorts at a remunerative price, 





. aoe 
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FF: 


them—cannot go the —— of establishing cellars: or 
bottling in England. Undoubtedly, the measure is avhatd 
blow for the wine-growers on the Rhine-and Moselleywhe: 


et 


have no great political weight to throw in the -balance in 
mer a CT good favours of their own Government. 

Some fears prevail regarding the attitude of theomew 
Government of the Netherlands, who are thought te incline’ 
affect Germany to a.great extent. Germany exports.(8 per) 
cent. of her on velvets, 11 per cent. of aa 
goods, 10 per cent. of iron and steel wire, 22 per cent. of 
plates, 8 per cent. of bar-iron, 8 per cent... pig-inon, /9 
per cent. of railroad ties, 20 per cent. of rails, 5 persent. 
of beer, 15 per cent. of spar wines, 18 per cent..of 
bottled wines, 20 per cent. of roasted chicory, 40 per 
of tobacco leaves, 7 pr ewe of sugar, 11 per cent. of 
stationery, 25 per cent. of paper-hangings, 
of silk to the etherlands, besides a heavy percentage 
her chemical products. 





the scene of interesting explanations regarding the projected | A new system of statistics is in course of preparation for 
canalisation of the rivers Oder and Spree and the ngof | the sugar industries. i 
the Dortmund-Ems canal. The canalisation of the Oder and train : 


Spree is asked for by the industries (coal-mining, iron; steel 


in Silesia, and is supported by the commercial interests of AUSTRIA. : 

Berlin. Under present circumstances, It 18 cheaper to bring (FROM OUR OWN CORRESPONDENT.) : 

coal from England to Berlin than from then Vienna, May 7. ° 
Silesia. ‘The imports of English coal into , 


rovince of , 
Berlin in 1882 amounted to 81,000 tons, and in 1886 


At the bourse of Vienna in the course of last week. 
they had risen to 116,000 tons. In a previous letter I 


rices of the majority of securities rose 
the of banks i are nen 

other grievances of the Silesian industries are to be me were, Credi n way. 
by the canalisation of the river Oder, between Breslau — 

ann the correction of me ene watrat saree in. 
near Berlin, so that supposing at.a period a canal should 
be built between the a and the Oder, there would be one | chiefl 
uninterrupted waterway from the Black Sea to the mn: 
On this occasion we were told by one of the speakers 
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| receipts of the railways. 
| that the tariffs of Austrian railways are so high that or 
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THE ECONOMIST. 
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‘emissions so rapidly that the Rothschild syndicate has 

Alrdy dapsed ofthe 13} millon forns Gol Renta 

4 per cent., which it lately, will direct their 
* ind trial sl 


Toned ayadicnte bs re Cai mad f h f 
: schi i e use of its right o 
option for the second half of the new gold emission. If the 
banks were not ly engaged in shares, the rising move- 
“ment would probably have assumed larger dimensions still. 
But all our banks have disposed of about one-fourth of 
their capital for industrial shares, which they are now 
attempting to unload upon the investors. The political 
situation which is unsafe and vacillating, and 
a ao ~— so ee ; erick’s 
illness, is a _upon the development of specu- 
lation. Some und i 


are, however, specially 


ear is compared with the last. In 1887, the savings’ 
oe incurred important losses in their investments. The 
Post-ofhice savings banks, and the Bohemian and Austrian 
savings’ banks, lost almost four million florins in this way. 
The present moment is considered very favourable for new 
investments. The Lower Austrian Discounting Society, 
and the Anglo-Austrian Bank, in September, 1887, had 
taken upon themselves 13,569,800 florins worth of 4 per 
cont. silver debentures of the Hungarian Galician Railway. 
They now offer this loan for public subscription, which is 
to begin on the 12th May, in Vienna. 

The Hungarian Arms and Ammunition Manufactory, of 
which so much has been said, is to be founded at last, and 
the subscriptions for 24,000 shares, at 137 florins per share, 
are to commence to-morrow, at the Union Bank, in Vienna, 
ian Bank for Discount and Exchange, in Buda- 
pest, and the Berlin Commercial Society, in Berlin. Each 
institution is authorised to distribute the shares among the 
subscribers as it thinks best. The total capital comprises 
30,000 shares. The society begins with a firmly-arranged 
order, given by the Hungarian Government, for 180,000 
repeating rifles to be ready at the end of March, 1892. The 
Hungarian Government has also promised to order a certain 
amount of ammunition. A Berlin firm of machine manu- 
facturers has engaged to complete the furnishing of the 
new manufactory by the 30th September, 1889, on a scale 
which will enable the establishment to turn out the com- 


rifles will-be made. 
The good opinion which the bourse has taken all at 
once of railway shares is inspired by the increased 


Still, the fact remains unaltered 


prevent the development of commerce and traffic in gene 

The increased activity of the bourse is reflected in the 
latest returns of the Austro-Hungarian Bank. The 
discounts have increased by nine millions against last 
week, and the loans by almost one million. 

The Hungarian Government’s plans for the correction of 
the Lower Danube, near the Iron Gate, were shown to a 
head engineer of the Danube Commission in Vienna, who 
examined them minutely, and disapproved of them. He 
thinks the plan of a canal to run side by side with the 
Danube altogether unadvisable, and thinks the Danube 
itself should be canalised like the Maine, near Frankfort. 
He also considers the estimate of costs much too high, and 
thinks they might be reduced almost to half the amount. 

The transport of corn is being carried on again on a large 
scale, and speculation is fast realising its engagements in 
maize and wheat. 

The returns of the Austrian savings’ banks show that at 
the end of the year 1887, more than one thousand million 
florins were intrusted to their care, one-sixth of the whole 
amount falling to the share of the savings’ banks of Vienna. 

The amount deposited in the Post savings’ banks during 
1887 was 15,200,000 florins, of which 13,300,000 florins 
were taken out again. The total amount deposited lastingly 
in the Post savings’ banks was 12,710,000 florins. The new 
cheque traffic is answering very well indeed, 1,222 million 
florins having been ci i 


out by means of cheques. The Post saving’s banks invest 





: 


ertakings 
favoured by the investing public, for instance, the 
Bohemian railways. There is decided progress when this 


noon parts of 250 repeating rifles daily, the working hours 
ing fixed at ten. By the 15th December, 1889, 10,000 


; ted in this manner, 611 millions | fraudulently transferred into another 
having been put into the banks, and 611,600,000 fl taken | decision to the case in 


the capital entrusted to them in stocks, which have increased. 


during the year from 5,240,000 fl to 6,750,000 fi. 


On the Ist May, 41,474,000 fl in notes, and 4,117,000 A 


in silver were paid here as coupons and interest of stocks, 
debentures, bonds, and shares, besides 907,000 francs, and 
17,721,000 marks in gold. The total amount was 
53,400,000 fl paper money. 





Correspondence. 


AMERICAN SHARE CERTIFICATES WITH BLANK 
TRANSFERS. 


_ TO THE EDITOR OF THE ECONOMIST. 

Sir,—lIn referring to the recent decision in the Court of 
appeal, in the case of Williams v. the Colonial Bank, you 
say, in the last number of the Economist :— 

“ It is quite clear that no outside body, such, for instance, 
as the English Association of American Bond and Share 
Holders, can thoroughly do the work. If, for instance, 
Thomas and Co. ied eosaiied the shares with this Associa- 
tion, and having received their certificates, raised money 
on and made away with them, then we take it that the 
Association would have been liable to the trustees, and 
would have had to bear the loss that has fallen upon the 
Colonial Bank.” 

Will you kindly permit me to point out that you entirely 
misapprehend the system upon which we issue our certifi- 
cates, as we never issue certificates, except for shares 
registered in our name, therefore Thomas and (Oo. 
could not have obtained our certificates for shares, either 
in the name of Mr Williams, or of his trustees, 
Had the trustees brought the shares to us, we should have 
sent the shares out to New York, with the probate of the 
will, and have obtained registration in the books of the 
New York Central Company in the names of the trustees, 
and their title would have been complete, or if they desired 
to have our certificates, we should have had the shares 
registered in the name of the “ English Association of 
American Bond and Share Holders,” and issued to the 
trustees, our certificates countersigned by the London and 
Westminster Bank. Had either of these courses been 
adopted, neither the trustees nor the Colonial Bank would 
have lost a penny. The error you have fallen into is in 
supposing that we issue certificates against shares in any 
aia names than that of the Association ; all our certi- 
ficates are, therefore, issued only upon shares which have 
been verified by new registration in the books of the 
American railway companies. ae 

This system has been in operation by the administra- 
tions of American railways in Amsterdam for the last 
fifteen years. It has worked perfectly, affording combined 
action on the part of Dutch shareholders in American 
railways, and has prevented the possibility of such frauds 
as those by which the banks have recently suffered.— 
Yours obediently, JosEPH PRICE. 

Managing Director, English Association of American 
Bond and Share Holders. 

5 Great Winchester street, London, May 7, 1888. 

P.S.—Will you allow me to add, that once American 
railway shares are registered in the books of the company, 
the title is indisputable. There is no going behind the 
register. I may also refer you to the fact that the same 
law exists in this country—see Simm v. the An lo- 
American ‘Telegraph Company, tried in 1879—" Law 
Reports,” volume 5, page 188. E 

Mr Price should be a little more certain of his facts 
before imputing ignorance to others. We quite understam 
the system upon which the association issues its certificates, 





| 
} 


and, understanding it, reaffirm all that we said last week, || 


for Mr Price is, we believe, mistaken in his law. 
It is true that such a decision as that he men 
tions was given in the action Simm v. the Anglo- 
American Telegraph Company. When, however, 
case was carried to the Court of Appeal that decision was 
reversed, and it was held that the company was boun 

retransfer to the original holder shares that had been 
name. Applying te 
—. it is evident that if t 


a 
fraud on the part of Thomas and Co. the shares had So 
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transferred into the name of the association, the trustee’ towards 
could have claimed to have them retransferred into their railway - 
names, While the association would have remained liable on 
the certificates 2 had issued. If the association be associates and 
really acting on Mr Price’s erroneous conception of the | j 

decision in the case to which he refers, they would, it seems 
to us, do well, in their own interest, to reconsider their 
decision.—Ep. Econ. ] 











































THE NIZAM’S RESERVE FUND. 






the line, the company uired to the pro- 
perty for a gs per mile, therefore sta $778,000 First 

ortgage are a c inst - i 
TO THE EDITOR OF THE ECONOMIST. which road cost in cash Soy ancen ae dergen i. 
Sir,—In the Times of 26th ult., it has been declared by | of the $775,000 First M Bonds. | =e 
- — to a authority that apes at shares| We have most fevouelien’ traffic agreements with the 
of the Nizam’s uway, together with certain deben- | followi ies :-— i Pacific, Atchison 
tures, are lodged at “the National Provincial Bank,” where | ' Tad demebe cate ee on 
they form “ the reserve fund out of which the Nizam offered | di 
to draw the amount of his celebrated contribution to the 
purposes of frontier defence.” 

I beg to traverse this statement, and to say that the 
£500,000 shares in question, although held in the Nizam’s 
name by the above-named bank, do not rightfully belong to 
the Hyderabad Government at all, but to the Hydera 
shareholders in the old Hyderabad Railway, whose line the 
present Nizam’s Guaranteed State Railways Company has 
taken over, and now works, notwithstanding the fact that 
the Hyderabad shareholders hold original stock to the 
amount of £500,000, and have not been settled with. It is 
obvious, therefore, that these Hyderabad shareholders, of 
whom I am one, might well have protested inst the 
withdrawal of any large part of the value of the shares now 
held in London, which form their only remaining security, 
thereby such a protest would clearly have placed the 
Government of India in a most undignified position. 

I have been twenty-five years in Hyderabad, from which 
I only returned the other day, and I feel much tempted to 
give your readers the extraordinary details of how the 

izam’s famous offer was concocted by Abdul Huk in 
London, and sprung on the Nizam, apparently with the 
design of further “ bulling ” Deccan shares, by bringing the 
Hyderabad State prominently into public notice. I am 
constrained to forbear, however, for the present, until the 
termination of a correspondence opened by me with Lord 
Dufferin, at his request, and not yet quite concluded, which, 
among other things, throws some light on the way in which 
Lord Dufferin was deceived into the belief that the Nizam’s 
offer originated with His Highness himself.—I am, &c., 

J. Seymour Keay. 

90 Ladbroke grove, W., May 10, 1888. 

















































say, the other roads give us part of their mileage, so that we 
receive payment on 146 miles at the stated rate. A limited 
——— is all that is now needed for local business. 
Through freight is received from and delivered to the 
Atlantic and Pacific road without ie bulk, and we 
pay other companies only fifty cents per car for the use of 
their cars to Prescott and return. This is much cheaper 
than owning our own freight cars. 

There is not a parallel road within 400 miles either East 
or West, and the nearest road South of Prescott is 110 
miles distant. 

The Prescott and Arizona Central road was finished in 
December, 1886. It is entirely paid for, and it has no 
floating debt. From the day it wpm for business, it has 
earned. its oe expenses and fixed charges, besides a 
surplus fund, which has been expended for betterments 
along the line. The company has no interest in the sale of 
its bonds, and has not owned one for over a year. 
earnings of the road have been published here, and I regret 
you have not examined them. The current edition of 
“ Poor’s Manual ” for 1887, which is a most valuable work, 
only reports the operations of roads for 1886 ; therefore, 
our earnings for 1887 will not be published in “ Poor’s 
Manual” until the issue of the book for 1888, in July 
next. 

The road is doing a better business this year than last, 
and as the rapid growth and development of the county 
goes on, our success will be even more marked in the future 
than it has been in the past.—Yours very truly, _ 

T. S. Buttock, President. 

Prescott and Arizona Central Railway, 

New York, April 27, 1888. 

[Seeing that our correspondent considers all the faets he 
has now set forth as essential to the forming of a sou 
judgment as to the position and prospects of the line, 
why is it that no mention was made of them in the pro- 
spectus ?—Ep. Econ.] 





PRESCOTT AND ARIZONA CENTRAL RAILROAD 
COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your number of April 14th, under the heading 
of “ New Issues of American Railway Bonds,” you do the 
Prescott and Arizona Central Railway Company a great 
injustice, and while it is undoubtedly true that such was 
not your intention, it is quite as true that, had you 
possessed full, reliable information, you would not have 
dropped into such an error. 

Be good enough to permit me to make a plain statement 





NEW LOANS AND NEW COMPANIES, 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


of the facts. The building of this road was not in any “i First 
ae a wild scheme to create bonds for _ a, “ re Thereon usta. 
taking was a safe business enterprise, and the building o ; Ais SO conten 

the road supplied the urgent demand made for it by the pete . = 
surrounding country. Australian Pearl Fishing (L.) £1 shares 60,100... 12525 ...... STS 


You speak of the road as “beginning, in a business 


sense, nowhere, and ending in the same region.” Now, the eens 21,600... WO... ae 
road really begins at a Tabtieat with the Atlantic and ae RO (.) adie SOR ~~ a 
Pacitic Railway, and runs 78 miles-in a South-Basterly | wie asi 2 Rie, 0 aw AD on 
direction, to the City of Prescott, which is the capital seat | yaiier and Collyer’s Brewery (L.), £10 
of Yavapai county, and capital of the territory of Arizona. | shares ...... csrimarnecets — NOOOD wn 000 ‘ep 
The present ies of the county of Yavapai is nearly | west Kent Breweries (I.) £1 shares 23000. <.. 11,500 10.22 
= oe as large as it was in 1880. The veh — Of | OMe Decent UNE 6000. ..... 5,000 
well as the City of tt, is enjoying a high degree —— 

y of Prescott, is enjoying g Total for wee rarer — ee 


rosperity, and both are in excellent financial condition. | p44) 
Somme county was so desirous of having this uilt, 

that it resolved to give the builders a subsidy, or county aid, 
of $4,000 per mile, and county bonds for $292,000, were 
paid to the railway company as the county's subscription 
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Wo her oie he fling prostate TO READERS AND CORRESPONDENTS. 


G ne Maloorss 5 per Cent. Loan.— The Editor of the Economisr cannot undertake to return 
Australian 1 Bank invite — 

















! The Bankers’ Gazette. | 
tion. ‘In 1886 the rateable value of property within. the |] ————— 
|| ity ‘was £235,501, the receipts from ‘rates £19,616, and| Bank RETURNS AND MONEY MARKET 
the total income £45,692. : 
BANK OF ENGLAND. 


“George Angus and Co. (L. ).-—Capital, £330,000, in £10 | ax Aaa eee Act 7th and 8th ‘Victoria, cap. 2 sol 





ee ee ee ee ioral 








































‘shares, viz., 12,000 5 per cent. preference shares, and the Week ending on Wednesday, May 9, 1888. 
21,000 ordinary shares ; ‘also £120,000 an »4 -per cent. ISSUE DEPARTMENT. Af 
; debenture stock. The company A Ee acquire ‘ £ 2 ih 
3 ‘tho business. carried on by George ee ie aera Notes issued ......... 34,449,795 eae --+ 11,015,100 |} 
; er-securities...... 84,900 
Noweastle-on-Tyne, Prince’s: utldinge, Scaatenaiaee Liver- Gald coin & buiion 180705 
Hi val seni The ms hs been: sae Silver bullion......... a | 
rs to ‘honk : ts se : 795 
| | em saadiaestaudeteeniaeenad tennis nok BANKING DEPARTMENT. 
' 
| } ; : PA. mpeg capital... 14,588 00 Government _ securi- ) 
3 —— a busiT , u - Lhe VeNGOTS | Rest. .......... brtastibens mine 206 n EE ESE TET ES 17,549,712 
e ‘take £40,000 in preference shares, £70,000 in ordinary Public deposits*...... 5,558,063 | Other securities ...... 19,006,220 
t } shares, with £7 10s per share paid up, and £40,000 in | Other deposits......... 25,279,173 | Notes... 9,894,440 
debentare ‘stock. —— day and other carer Gold and silver coin 1,316,341, 
‘| Province of Manitoba 5 per Cent. Bonds.—The London emia au on 
ij and County Banking Company, Limited, invite applications| , — Piet nares 
for an issue of £308,000 in Five per Cent. Sterling bonds, Se eres 
redeemable cn May 1, 1923. e interest is payable in| Dated May 10, 1888. F. MAY, Chief Cashier. 
London half-yearly, on January 1 and July ae py the price FRIDAY NIGHT. 
| of issue is 107. The object is stated to be the further} “The preceding accounts, compared with those of last week 
development of the resources of the province, and to extin- | exhibit -— , csi 
; fit wal some existing floating liabilities. The oe es é 
| will be closed on or before Saturday, the'12th inst. . | Piupiicdcpodta nny DADE POE DING) wnvereenree ms seems TE 


eee eeeeeeeee 
sen ceerenere 
ee eeereneees 


NIE: iatassatuhpehcivvedctiamcunsinabsshinbtgiipbubewssiduaisonied!” —inin 7: egiuataniass 
PUBLIC INCOME AND EXPENDITURE. aiddimmomedaedeatainkaminaeen vga". acme 
follow: is os following a amount of ~ Circulation, Bullion in 
Tue following are the receipts on account of revenue | both departments, Banking Deposits, Banking Securities, Reserve, 
Leieeen April 1.and May 5,. 1888, and duri the and Rate of Discount, for months ending May 9, 1888: 
week ended May 5, compared with the corresponding Gold 
periods of last year :— sui hoes in from |Circulation 


Abroad, or ——s 
| Bullion. a for i Post 
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Revenve and Oruer Receipts. port. | Bills). 


| 
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Paes ge as 





pra . ~ 9 gardironey “ Lae ‘ —— = os 
i FR eT me ee er ae beanie naman anenenes = J 
ame ‘ W PERO aot 


£ £ 
Feb. 15; sisted 190,000 in 3 23,142,180 | 
978,875 | 33 "152,575 35, 710, 540, ,15,597,959 
228,000 in pose p ty tle $4,975,887 37,661,175)15,787,087 


F 








¢ 257,000 in} 23,191,210 , 35,098,403, 37,562,000|16,038,363 

. See st fa RL | sect Seneca 
id on in 
/ Bank of England : 205/000 out! 23,972,555 | 39,984,034 43,350,658 /15,139,764) 373 — 
5 Sauk bt lead 20 487,000 out) 24,601, ees | $7142, 536 42,163,520|13,447,155| 36 rm 
‘g k of dieses 489,000 out! 24,200,795 33,886.257| 88,508,351 /13,200,752| 383 
, soe in) 24,128,050 | Suny 37 4 
; em 4,296,650 mt 
REVENUE. out) 247784,415 | 31i210,0001 87/407/980 37h — 
: eM ca $48,000 out! 24,555,355 | 80,837,236 37/545s092!11 210,781 363 
: Stamps eae 


Land Tax and iouse that. 
Propert and Income Tax . 


Peek eee Pere Ree cere eeee 


Subjoined is our usual table, affording a as view of thé 
Bank Returns, the Bank Rate of Discount, the Price of Consol, thé 
Price of Wheat, and the Leading Exchanges during a period of four 
2 corresponding with the present date, as well as ten years 

ack, viz. :— 


TOT EERO eR ree eee eee, 















































! ! 
+ |) Milwoelianeows wie... At corresponding dates| May 15, | May 13, | May 12, | May 11, | May, — 
——<——- |__| with the Sapeent week. 1978, | 1885, 1886. | 1887. 1888. 
Revenue sciecses.seesseens [a 8,707,836 — RETO) ST A me Ta ae 
: —_——_|-——— ireulation (excluding £ £ | 
Total, including Ba lance ...... 16,354,911] 14,878,585 Bank post bills) ......... 21730848 24,644,415) 24,829,150, 24,675,520 | 24,555,855 
| wants  Geposite hecabidinieagad 8,307,491, 5,979, 150) 4 sso] ooers | 
OF deposits ...........000 ar ,417,030 | 26,211, 619 22,683,213) 26,199,362 i 
OTHER RECEIPTS. a Government securities ...| 1 | 14,097.134) 14,883,498) 15,254,754 | 17,549,712 
Advances, under various Acts, repaid) genie 19,914,371 20,747,528 20,978,125) 18,763,082 | 19,996,220 
was ; 10,627,882 | 17,548,527) 10,720,269, 14,420,760 | 11,210,781 
ss tiasisdldadtbiaes ni bullion............| 28,358,427 26,442,942, 19,799,419) 23,346,270 | 1 
ustments... one 463% 36 tap 
Liabilities oo. scescced 87 ,% | 1 8Tb% : 
Price'of Consols ............ 963 


+r ewee 





_ The expenditure during the same period amounted to 


$10,625,280, as compe with $9,699,686 in the. corre- | eh es 009 SL One worm —m 
sponding period year, the issues during the week | The amount of the “other deposits,” compared §| 
being-£1,438,524. The-halances in the Bank of Hngland | *eesrities,”, showed in’ 1876, an "emcuss of -£1,002000; Suit tag 
and the Bank of Ireland amount to’ £3,429,857, as against | S%02**,of £5464001 5 in 1686, an excess of £1,/06/% om of 
£4;821,356 last week, and’ £2;379,991 a year ago. £5,282,953, ' 
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| In 1885, the direetors of tho Buok: of England agua 

ieee Pat cutingted, "On ae eee ee 
mar anticipa tinent 

| —— owing - : 

| was easier, to subsidence of 

i ] temporary demand money in connection with thasen Kenna 


ee ee reduced its rate of discount from | D ssstuneeenecsergrnee] XO 280000) 165227 0001 
Be etes seeeneena aes a re BG,000} 16,237,000 
| official returns show 
Ii of bills and cheques cleared at the Bankers Slarring wicer cena 
i 





























beginning of the year. Special days are given separatel together 
with the cbtemmnnentianganetediakecnieee “i 
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1888. & Date. | 
Nov. 16) 
30 
























Jan. 977,588, i 
Feb. 29 ......| 143,194, Dec. 15 
Man.7 .....| 133,289, 

ow 143,723, reiche at In; the Austrian deca | 


1888. Converting * 
2Y ......} 125,142, Jam 2} 7 at Is 8d; the 
— 27| 56,678, Dec. veined tate Rage santie ak ee oa ass 
bition meney 8S si 


The is the return figures including the 
cneutin eine nn on ee 
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nase | }2250,22 
Ine.orDeo. | |+244,350,, 
in 1888. f |= 10°8 % 
Gross total | 
in 1882: ....| 097, 
Do ’86 ... | 5,901,925, 
Ines: or Dee. | +175,172, 
in 1887 “a 27% 


* Converted at: 7 cudihnaendtcattniaieinabanenbionanite 
Discount AND LOAN Marxet.—On Thursday, the directors 
























On een i of the Bank of England: raised their rate of discount from 
ae 7 2 per cent; at which it was fixed om March 15th, to 3 per 
ON icici iiinscincinsiclimapiiictibiisilidibaiaiis APT ZIG SEB ...een 120,425,008 cent. This step had been largely anticipated, and hence but 
Insrease in 1887.........00. £6,780/558 = 5°6 por cent. little movement in the market toek place afterwards, The | 
£ effect of the advance will, no doubt, stop the efflux I 
Seventeen a ended April 28 ............00 i ini — which has been weakening the position of the Bank, but it 
Los daledddiatactibivaigenieh siciatss J aaieanansis y aa likely in ate gold here from the Continént. Gold, | 
foram aoa — however, seems likely to flow to this centre from the United | 
Increase in 18881.............. 23,617,646 = 8°37, States, owing to recent, purchases of bonds on English / 







| The principal items in the latest weekly accounts published by 

the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


account, and this tendency will now, of course, be somewhat 
increased. As regards the movements in the market during the |; 
week, the discount rate for fine three months’ bills on Monday | 
was fully up to the official quotation, and, as a consequence, | 
business flowed to the Bank. On Tuesday, the market was very | 
firm. When business was-done, it was in most.cases sane E 
to an advance in the Bank rate, while some brokers were not | 
-| disposed: to take in bills at all; hence a large business was |} 
reported at the Bank of England. The market was a little i 
easier on Wednesday, despite the requirements in connection) | 









leratenppamndiive Increase 
May 3, a 26,, May 5, or Decrease, 
1838. 1387. 







ee > 





; ASSETS. | £ 
Coin and bullion—Gold . | 44,900,000) 44,717,000) szasanno + 273,000. + 2,662,000 
Silver.. 48,052,000, 47,859, by anne + 105,00 + 1,568,000 





















Government securities 14,104,000 14,104,000 a 
Private securities ..........., 37,471,000 35,610, 34,438,000. i upenaeey 3,033,000 
LiaBrLiries, " 
: were wrens 1114736,000 109,358,000}110,029,000; 2,378,000 + 1,707,000 
Government deposits eal 6,711,000 — 7,652; 287,000 ~ 941,000 - 2,576,000 
}| Privatedeposits................ 1,338,000 15,904, 14,256,900-2 371,000-+ 1,077,000 
IMPERIAL BANK OF GERMANY. 
Ma, 7, Apr. 30, | May 7, | 
ae 1888 | 1338, | 1s87, ‘Last Week Last Year 
re 
Coin and bullion .....s..e.«. | 46,193 45,599, 38,990,000) + 594.000 + 7,208,000 éent. pon loans |} 
ants and advances ... | Sepoe%o00 24,010,000 21290}000)—1,020,000 + 'zeao00 | for day-to-day money 14 to 2 per U 
eee a nanae. aiid ain oo signee aiasiaee for the Stock Exchange settlement of» nineteen days. 2) 
C sessrssseest 20-534.000 19,625,000 16,565,000] -+- 909,000 + 3,969,000} to 3 per cent. was paid on Wednesday. In conse- 






AUSTRO-HUNGARIAN BANK. 
May 7, Apr. 30, | May mt 
1888. 1888, 1887. |LastWeek — 
£ £ 
6,651,000 + 1,000|\— 01,000 


14,149,000 + 193,000; + 814,000 
000} 17,301,000 — $2,000 + 1,157,000 


quence of the advance in the Bank rate, the banks now 

allow 1} per cent. for money at. notice ; while the discount jj 
houses give 1} per cent. for money at call, and 2 per cent, 
for money at notice. The. following figures give the 
ments in the rates for fine three months’ bank bills and 















Assets. £ 
; Coin and eee eee ne 5,960,000; 5,959,000 
ilver.. 14; 963,000. 14 785,000 
| Discount and advances ...| 18,458,000, 18,496,000) 
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| Ciroulation ......... a 817,885,000. $8,069,000. $7,600,000 184,000+ 216,000 | to-day money during the week :— | 
eee me Friday. Tours — Fee rae 
Coin and bullion—Gold oe ats also at ee A “Be of sont Stand in na : | 
: on— ‘ 41 

as es. p00 + 200 Owing mainly to the = to the reserve: || 
Discount and advances » 7751000] 6.940; 048,000} ¢ the Bank of England shows a deerease of £505,000, the |} 
Rotes in cireulation ......| 12,971,000] 17) same aaa oar.oe | total now being £11,211,000, or 36 per cent. of the liabilities. |} 
le Rc MED 1,945,000! 1.9) The public depositsexhibit: a deereaseof £774,000, but there is | | 
NATIONAL Bam mo | an inereaseof £401,090 in the “other” deposits. The. other* | \ 
Ee ae” = | ae er. ast eek Last Yo. securities also show an increase of £339,000 

Foon Bid 4,501,000! : gag «Sgn san The-aibeer aunitbetsIhasi-botni@at,;/iuube Mdecialans wetlihe | 

svete =e 11,844,000, 12,670,000 Be stronger than they were early oe ae 

nistendlitiedions tasaneee 14,534,000, 15,159,000 ~ * Ste ounce. 


sobarstsumtuepiteitoaa 2'853,000) 2,824,000; 2,419,000 29,000 + 


I ented 
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India Council sold the following drafts on Wed- 


s a 
in bills on Calcutta at...... 1 48-32 rupee, about 
on Bombay at....... 
qigses: =} ) Smee 
in on Calcutta at. 1 4 3-16 per rupee. 
The amount to be offered next Wednesday has been reduce? 
Rs. 000. From April 1 to Wednesday night remit- 
tances for 
The Revenue have en 


987. 
into 
agreement with the Woodward and Walker’s Gold Mine, 
Limited, of 28 Budge row, London, E.C., for the composition 
of the stamp duties payable on transfers of the shares of the 
a ge executed on or after the 13th April, 
1888, therefore be exempt from stamp duty. 


a6 | We subjoin our usual discount quotations for paper having 


oenee 


s 


to run, and a comparison with previous weeks. 


ef) Months.}4 Months. 6 Months.|$ Months..4 Months.\6 Months 
. % 
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holidays. Prices, however, have, as a whole, had a firm tone. 
The advance in the value of money has had, of course, a 
slightly adverse effect, but, on the other hand, there has 
been nothing in foreign politics to occasion any fresh 
anxiety, and both the Board of Trade Returns and the Home 
railway traffic statements have been regarded favourably. 
The settlement, which was rather light, passed off easily. It 
disclosed no new feature, the account open for the rise being 
apparently quite moderate. If so, a fall in prices seems at 
present improbable, for few people are disposed to operate 
for the fall. In the investment market there has been no 
fresh change. Except for Colonial Government issues, the 
demand for the absolutely best issues is very sluggish, and 
investors pay more attention to the somewhat cheaper 
descriptions. 


; British GovERNMENT Securities, &c.—The Funds, as a 

' miaeeen socnicenned whole, have continued dull, but prices do not show much 

| { Feb, 1¥... if | ih 13 13” | 2 2 - 2” hos change on the week. Ina few cases, trustees have sold Old 
oa ee ee ee 1e | : 3 d : i § | Threes, and the price has dropped 3, but their purchases of 
- = : ‘3 2 ee x i Goschens has not prevented a slight decline in price. The 
ie 3... 1413) 1 1 | 3 62 | 1g «k| 2 ‘Old 2? per Cents, have fallen }, but the 2$ per Cents. } 
by et. i ss - 1% | 73 i 2. | 32 2) | per cent. Local Loans stock has been decidedly fiat, 
ay a . : pt (3 oid . : the price falling at one time to 103, and closing 1 per 
ee at uw ou | 2 eS | 42 | 8 | 2 cent. lower on the week. India Sterling stocks have 
t wide! a 2 | 23 2 3 | 2 3 4 | had a rather.firmer market. Colonial Government securities 
aid . —. _.. _ | have been in moderate demand, and prices have had an 
: bills for which Banks at wae ee upward tendency, most of the leading issues closing } per 


The rates of interest allowed for deposits at call and notice by the 





















cent. better. Home Corporation stocks, on the other hand, 



























iee joint-stock banks and discount houses are now as follows :— have been offered by holders, and quotations have shown 
kee Private and joint-stock banks at notice.................. 14 per cent. | decidedly more ease. Metropolitan Board of Works stocks 
¥ Discount houses at call .................cccsccccecssorsereeees 14 per cent, Saal : 
& ee seven days’ notice..................... 19 per cent. show a fall of 1, Birmingham 3} per Cents. 1, Nottingham 
33 . fourteen days’ notice ............... 2 per cent. | 3 per Cents. 1}, and Reading, Swansea, and Wolverhampton 
Gee The Atioens quotations current in the chief continental cities are | 3} per Cents. 1 per cent. 
fe 4 r as er :-— 
eee: Bank Open | Bank = 
coe Pie iB te 
tke a 5 Last T 8 
2 BOER. sriccinned 24 Feb. 16,88] | Vienna siceabels 4 Jan., ’88]3 Fri. | Sat. | Mon. Tues. | Wed. |Thurs. in 2° 
bee oe: boners ; Mar.15,’88]1} | Genoa ......... 54 Dec. ’ rp AOL gion y'01 92003 14/1003 13/1009 13.1009 1 } 
Ham Ri i ’ sols for Money ... | | iy nb 
1 Frankfon - il | ~° eel : Dec. 12,’85) 53 Reduoed La ai 100 bie ‘100 | sono} ion Ito {10 i hee 
aEe Amsterdam.. 24May29,’85]2 | Lisbon ......... 5 April’86) 4 of x, red. 1923....... a 
Toh Brussels ...... 2} Feb. 23,88] 24 | Copenhagen.. 3 3 - ee ea well eh eet {oo} <a 10 
5 : . al Loans 3% Stock 5104 5 | od 51108 4/108 41034 4|- 1 
Fe At other centres the latest recorded quotations are :— Feched Bille,Jne. 24% Lipsy 10/p)5/ 10/p.5/, 10/p)5/ 10/p)5/ tops! top|. 
‘ to Discounts. Overdraft. | Bank Stock (5 %) .../317 19317 19317 19317 19317 19317 19317 19)... 
; New York (call money) 1} Melbourne 6 to7......8 India4 %,red., Oct. 88101 $101 $101 3101 $101 $101 4101 } es 
e ; : eee cee oa psppene Des % red., 1981..|1053 6} 106 ${106 $1053 6}|106 $106 4.106 4}+ 
Hy Ditto (endorsed bills)... 4}to6 Sydney ......... 6 to7...... 8 y % iit 
: L ydney Do 5 2 red., 1048...053 6496 4100, 4963 6400 4.96 } 
a Calcutta, Bank min. ... 5 | Adelaide ......... 6 to8...... Sto 9 | Mt. Bd. of Wrks 3§ {%/112 13/112 13{112 1ZVGIZI/1L DVL «12111 12j- 1 
a Bombay, Bank min. ... 6 IIIT is ccisiesbosccinsicbenes 
oe - owing are the standards for gold points of thefour principal | ForgiGN GoverNMEMT Securities.—By far the most 
: on tee tk German. Dollars. American. prominent feature in the foreign market is the sharp rise of 
y 25. p. mille forus. | 92.695 per mille forws, | 420 —5 permillefores. | 12 per cent. in Portuguese bonds, for which, however, no 
i } 25.12}—4 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us. | reason can be given, except buying on continental account, 
' i The exchanges were yesterday :— Other International issues close firm, especially the Turkish 
French “cheque” exchange 25f 33}c,* or 44 per milleforus(nom.) | Tribute loans. Amongst South American descriptions, 
ae oe srg pee aes 20m 41pf, or 1 eee us. | Peruvian have rallied #; to + per cent., and Ecuador 14 
“Cable transfers”. | 94:89, or 5 per mille for us. per cent., to 19, 20. Costa Rica bonds are also firm, being 
: * The Bank of France charges a premium on gold, so that the | 2 to 2} per cent. better. Mexi issues close firm. 
1 above is not the real exchange. " of 2 ; - : . <— . . 
: Subjoined are the latest closing prices of the more umpor- 
f MEETINGS. tant issues as compared with last week’s prices. The making- 
The following meetings are to be held during the ensuing week :— | up price at the last settlement are also given for reference 
i Company. | Class. Date. | Place and Time. ° «Maks 
Bonnie Duudee Gold Mining. General ............ ‘Cannon Prices Ri e 
fate. Porrsade cen yy herb -e omen peng ie Street Hotel, at 12 Cancning Price ce Fall. Prioee 
eet Devon Great Consols......... .- General ........0+. 1618 Austin Friars, at 12 Argentine 5 %, 1886 ........csseserceessssees Oe os OO. Y ae ok ce 
RaEe Dunaburg and Wi Rail. General ............ 16/15 Angel court, at 1 Austrian 4 % Gold Rentes .............0.++ 8% 8 .. 68 .. os (ee 
3 Great Northern i oe 19 Gracechurch street,at 11.30 | Brazilian 5 7%, 1886 ......cssesseusssseessnes BOL 8 2, MOL Boone ane one me OM 
ae Liv —s cco 12 ae Ayres 6 Sr 5 1886 99 101 99 101 ma “a 
3 SE A < FIIIOR sin eiecviyccderensesscee 'General ............ 16 Li s ws “a 
Bt ' London Platino- Brazilian Tel. General Riiseeineiee 15) i coche? rook — 1 ~ i ona 
a Manila Railway ................+. ai asapiabnoes ee Street Hotel, at 1 ma suid eve * 
sn Moodies’ Gold Mining, &c... |General 18 Pietermaritz he | ; es 
_ | Mysore Gold... General ............ 17 Cannon Street Hotel, at 12 % Go IRE pc eancuietosn 7 ~ - 
welle Coffee Estate ...... General ...... '95 Fench ; : i 
Societe Générale de: TEmpire ae neirente strorh ot Ab. | nS Ege NI reece Ree ae pe 
Ottoman -......00- Lan vieon gph MONOID sasscsenrees 14 matinople, ot 1 Seaney tae sseeneneneenensenseneenenes : ee Ne oo 
Trust & Agency of Australasia bimcstet 17 Gamon St. Hotel, at 11.30 SE: MOO Sisvcisgcic <n ee far ee ern 
blavabosiaiokeersmormnar' ¢ General .......... 14|Winchester House, at 19 | Russian § 1878 woveoncmneenr mf FS oa tf 
nits OW SG J, cvvccscccccscccccesccccesecece . ae 
Tse Stock Marxers.—The volume of business on the | THMsh, “Tribute Loan’ 44%, 187l St f= OF ney e a 
Stock Exchange has not been very large, activity having Ditto Groups IIT wake Ee he 13H ¥ ¥ cag 
been kept in check by the settlement, and by the forthcoming | uruguay ina n fin “oe 
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Home Ramways.—In this department business has been 
| inactive, and there are but few movements in prices. At 
i the beginning of the week the tone was, perhaps, a little 
| dull, but towards the close prices have had a firmer 
i tendency, owing partly to the fairly good character of the 
weekly traffic returns. The “heavy” stocks have had a 
quiet but firm market, and prices close just a shade higher 
on the week. In the Southern Deferred stocks there has 
been a fair degree of activity, but the advance which was at 
one time established in prices has not been maintained. The 
Scotch stcexs have improved, in anticipation of better traffic 
returns, where the Glasgow Exhibition is exercising its influ- 
ence upon business. As regards the issues of the underground 
lines, Metropolitan Consols, in common with District issues, 
have hardened, since the attractions at Kensington this 
summer are seen to benefit their traffic, but the Surplus 
Lands stock has drooped. A rather noticeable feature is*a 
fall of 2 per cent. in Sheffield “B” stock, which is a some- 
what out-of-the-way security. Hull and Barnsley have 
remained flat. 
The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 


—Cl Prices. —., Rise up” 
: Last Weak, To-day. or Fall. : 

ei aii vcccg ehcldbhinecingphenendiinanoon 101} 23... 102 a .. 101 
Gent AGteGM: occ. cccvisidovcccecetvinsoosses 65 ae oo f wee 
—_ oe » Eh | sankeneseditthaditvessee ia¢ » a et ee ea 

EOE Wr GIGOEU © gn civ ccvscguidteccccconsésivesece 1 « 141g 23... -. 141 

re and Yor WE sciscctidemicisonce 1516 .. ineeae’ aan z : wk 

London and Brighton “A” ........s000 116417} ... 117 i Se . 116 
London Chatham and Dover ............... 20. = ~~ = <n, ae 

Ditto Arbitration Preference ......... 100}... 1 « + tis 
London and North-Western ............... 1 ree is ese end) abe 
London and South-Western ............... 137 ef - 137 indices tae a TE 
Manchester, Sheffield,and Lincolnshire 68 70 i ee oe 

TINE" ili: stniecisatiletaditiddabaniguidghaléganialt 33} 4 5 Ry meee 
Metropolitan Consolidated ...........006.4++ 68} 9 69 we + mea 

Do Surplus Lands ............ccsccerseesees 71 71 “i = waa ae 
Metropolitan District ............c0seeseseee 33, Ste 4 + ee 
PIO cc snndaschchunvdkicredabsenqensbebebeeibia 127 «- 19798 wit + op 
TONER RUTRIIE 5s ccsecsncessscacsexercesabioovecn 106 ack a await + on 
North-Eastern—Consols ...........cesseese0s 151 ae i wii + ot 
North Staffordshire .............:scccseseesees Wb. . 6 ai OO ns eer 
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RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending May 6, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from Ist January, 
as in the case of the English and Irish railways. 

_ The increase of £23,593 for the week on the En lish and Irish 
lines is equal to 2°20 per cent., the mileage being 13,6353, as com- 
pared with 13,517 in the corresponding week of last year, while the 
increase of £4,396 on the Scotch lines is equal to 3°43 per cent., on 
a mileage of 2,142, against 2,139. 

The aggregate totals show on the English and Irish lines an 
increase of £69,900, equal to 0°39 per cent., and on the Scotch 
lines an increase of £7,000, equal to 0°40 per cent., as compared 
with the corresponding period of 1887. 









































| \Half-Year’s Aggre- 
Sew Receipts./ gate Reowpes. Miles Open. 
Increase ed 
or ee,| 1887. | 1886. 
Decr’se. md 
Enauisu Lines. £ £ £ 
Great Eastern..............s000s00+ 3,763) 1,061,324)+ 2,962) 1,056}, 1,042} 
Great Northern .........0...c00000+! 2, 2,942} 1,253,704+ 1,683} 961} 961 
Great Western ...........000+0:+0+: ’ 360} 2,459,170) + 16,330 aot 2,442 
re and Yorkshire ...... 76,120|- 1,334] 1,274,270,- 455 496} 
London and Brighton .....:.....- 41,493|+ 3,67f| 622,891/ - 0} 467} 459 
Londnn, ham, and Dover} 22,55€/+ 1,01 490 180 
London and North-Western ...| 209,734|+ 6/61] 8,335,767|+ 6,312 1,836 
n and South-Western 52,881/4+- 143 5 851 
Manchester, Sheff., & Lincoln.) 36,681! - 1,64! 387 
letropolitan .........s.ccesecseereee 12,677|+ 20 21 
Metropolitan District ........ ... 7,174;- 2%: 13 
MN elas coi een eet 143.993)+ 6,20: | 2,467,357 
North-Easterm ..............000000 117,208)+. 1,66: } 1,943,978) + 41,218 
North Staffordshire ........ ...... 12,910/+ 57 
South-Eastern..............ccceese 39,630) 88} 586,533 
Inisu Lines. 
Great Norther ..............s0000. | 19,736/4+ 133} 202,030;- 1,527 
Great Southern and Western... 13,087)- 95€| 222, 
d Great Western ......... 9,320|+ 314 
Total ............+.++-.(1,096,160)+ 23,598/18,025,208; + 69,900 
Scorcn Lines, 
Caledonisn . sidebibbiebidisieisinlea’ 57,906 + a ee 
Ww South-Western ..,; 20,496)+ ’ 
North British ...0.....0.....c0000.. 54,129)+ 1,075| 711,768|+ 8,877; 1,011) 
WGN 5, we sen caiasens 132,584}+ 4,306) 1 





American Rarzways.—In the early part of the week there 
wasa tendency to press sales by speculators for the rise, in 
order to secure profits prior to the account, and, as a result, 
prices drooped. Since then the market has been dull, owing 
to the declaration of a quarterly dividend by the Chicago 

















Ceara and Quincy, at the rate. 
whereas 8 cent. 
shares of this line = 
undoubtedly, the most powerful of the North-West 
reduction had a distinct effect upon the 
close, prices are decidedly flat. Union 
tok Lechvihe Sol oaea gars 

; ille Nashville $2}, and Denver and 
Grande preferred $2}, while aa all other issues 
from $$ to $1} lower. In Canadian descriptions, 
Trunk stocks were flat throughout all the early part of 
week, and they close flat, there being a decrease in the 
traffic return of £6,781. At the settlement the supply of stock |} 
was large, and “contango” rates were light. On the week, 
the ordinary stock is 2 down, and in the preference issues, a 
fall of from 1 to 2% per cent. has taken place. Canadian 
Pacific shares have improved. At the meeting this week the 
— naanee with the Canadian Government was 
rat q 


The following are the latest closing prices, &c., of the more 
prominent issues :— 
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New York, L. E.,& Western, Ord. Shrs. 
Ditto 6 %, Second Consol. Mort. 


. * * 
$8393 2 


paasss sugegepesevigeizoze | 


seeeee 


N.Y., Ontario, & Western, . Shares 

N.Y. gg een, & Ohio, 7 % ist Mrt. whe 
Norfolk & Western, Pref one 
Northern 


eeneweneteeeres 
seeeeeeee 


Coenen eeneeeeetereeeseees 


Wabash, St Louis, &c., Preferred Shrs ... 
Ditto 6 %, General Mortgage, Certs ... 


* 
Libbebereggtrrecert ge. 
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ForEIcN Rartways.—The market has been dull. Mexican 
(Vera Cruz) stocks have continued to droop upon speculative 
sales, for although the weekly traffic return was favourable, 
the near prospect of competition with the Inter-Oceanic line | 
is regarded unfavourably. Prices close from 1 to over 2} per 
cent. down. Buenos Ayres Great Southern Ordinary have 
fallen 1, Buenos Ayres and Rosario Ordinary 2, Central 
Argentine 1, San Paulo shares $, and Quebrada debentures 3. 
Most first-class debenture issues are also lower in price. 
North-West of Uruguay issues, however, have risen } to I 
per cent. 


Bank SHARES.—The market has been quiet. Bank of 
Africa have fallen }, Chartered Mercantile 4, English of Rio 
Janeiro 1, and Standard of South Africa 1; while Bank of 
Australasia have risen 1, Hong Kong and Shanghai 1, and 
London and Brazilian, London Joint-Stock, and London and 
County 4 each. 

MISCELLANEOUS Securit1es.—Dock stocks have been flat, 
East and West India issues falling 14 to 3, London and St 
Katharine Ordinary 1, and Surrey Commercial 5, Telegraph 
issues have had a firm market, and Anglo-American stocks 
close rather higher. Telephone shares have risen in price. 
Brunner, Mond, and Co, Ordinary shares have advanced } to 
1, Guinness and Co. Ordinary 2, Morgan and Co. }, Metro- 
politan Improved Dwellings 1, New Explosives +, Nordenfelt 
Guns, &c., }, Suez Canal 4, Waterlow, Bros., and Layton 4, Gas 
and Coke Ordinary 2, and Central Argentine Land § ; while 
Allsopp’s Ordinary have fallen 5, Ceara Harbour 4, E. C. 
Powder 1, Hotchkiss Ordnance 4, India-Rubber, &c., 1,J.)) 
Jensen and Co. }, London Produce Clearing 1}, a | 
Bros., }, Royal Exchange Insurance 5, Scot 1 Australian | 
Investment Ordinary 10, Royal Mail Steam 1, Hudson’s Bay 
1, and London and South African Exploration 1. In Mining 
Mason and Barry, and Rio Tinto, which close dull. Diamond j 
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| The following are the latest closing prices, &c., of the more 
jionpertnat mienalinnscns ines : _ 
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STOCK EXCHANGE COMMITTEE DECISIONS. 
The committee have appointed the following settling days:— 


Tuvrspay, May 10. 





_ Army and ‘Navy Investment Trust Company, Limited, £150,000 

Four per Cent. Perpetual Debenture stock. 

. Governments Stock Investment Company, Limited, £100,000 

Four per Cent. . Debenture 

Fripay, May 11. 

. Grand Russian Railroad a on scrip of £1,888,000 
yuerper Gent. Nicolai Railroad 

Louisville: and 


Nashville Railroad ones: scrip and paid-up 

{| scrip of $2,500,000 —- Cent. Gold bonds. 

- Portland Water $800,000 Consolidated Mortgage 
Four per Cent. Gold Company, $0 

Turspay, May 15. 


| Bristol Brewery, Georges and C , Limi hares 
“Nos. 5,001 to 15,000, Preference shares ‘Nos. SOUL to 15/000, end 
£67,000 Five Cent. Debenture stock. 
Colorado te Company, Limited, shares Nos. 9,103 to 32,000. 
C. Townsend, Hook, and Company, Limited, shares Nos. 1 to 
Liverpool 


Nitrate Company, Limited, shares Nos. 7,296 to 22,000. 

_ Mexican Government External Loan, 1888, scrip and paid-up 
pce ot eee Coe bonds. 
Swedish Match Company, Limited, shares Nos. 1 to 5, and 2,406 


| to 15,966. 
Trustees, Executors, and Securities Insurance Corporation, 
\Ginguap SEs per Oued. Starling Loon, Hngtith werip’nad pebd 
Tuguay Six tb. Ster: scrip an u 
ecrip of Six per Cent. bonds. . r 
committee have also ordered the following quotations:— 
Atchison and Santa Fé Railroad Company, $10,530,000 
Collateral Trust Five ——. Coupon bonds. 
Central Railroad Morteree ¥i of New Jersey, further issue cf 
General bonds. 


ive per Cent. 
sean. Nitrate Ce, shares Nos. 9,101 to 

Croydon vrmee ose £40,942 additional Three-and-a-Half 
Cent. ieentaamnbhicebets k. eg 
£300,000 


General and. Speman Investment. Trust, Limited, 
a me Preferred Stock, and £300,000 Deferred stock in lieu 


pany, Limited, Ordinary shares, Nos. 30,001 
saat Boe Cae reference shares, Nos. 1 to 30,000, and 
cep ee £730,000 Six per Cent.. Debentures. 

ew Emma Silver Mining Company (1886), Limited, 48,719 
additional shares. 

Norfolk and Western Railroad Company, $600,000 Improvement 
and Extension bonds, Nos. 3,501 to 4,100, and $10,000 General 
| Mortgage Six Cent. bonds, Nos. 6,908 to 6,912. 

Tuaaems Badineed lum Conpant, BO $1,500,000 additional Sinking Fund 
Subsidy ibeidy Six per Cent. 


old 
Pireus-Athens-Peloponnesus Sailwe Company, shares Nos. 1 
| to 92,000. ope: y pany, 
South Metropolitan Gas Company, further issue of £15,750 “C” 
stock, and £100,000 Five per Cent. Debenture stock. 
tte Reames Land: Compuny, shares to be quoted as £25 shares 
ama ~—The following is taken from the circular of Messrs 
- ner — dated May 10th :— 

— is new no for and present arrivals 
will probably have to be sent into the Beak of England. The 
movements at the Bank are, £317,000 withdrawn and £169,000 pur- 
chased. iamee Gun Australia, £244,000, River Plate, £14,000, 
eames, dh May £16 000— total £284,000. To Bombay per 
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caused a ew Yow 
Sonn Cun senaee SunaeD- tote, 104,000. ts :—4th May, 
sracetets 10th May. Bombay, 3 10th May, Cal. 


Mexican Dolare.—‘There have hoon no dealings d the week, 

Gece te Ble “Cae gl, ara 

‘or —. ne, 77s 9d 0z 
bar. gold, containing 20 dwts silver, 778 10d ee ae 
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PERERA UNENERTEN Do: Beren:abedng ati tay ee'| 
|| 309, Central Kimberley at 42 to 424, and Bultfontein at:20) | © 
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[May'12, 1889, 
Silver.—Bar as fone 424d. per on standard ; 


bar silver, 
| Sr eacead 454d. 
| cu Guivenver, £2 to 7 deta sae 1 
P. Turner and Co., 50 Ihreadneedle a Bn 























segues vb the follow! prices asked in New York an 

on Thursday, May 10, at noon :— 

aoa wcaiemehaeiieen Nidpinsxeengalbinbenssesatpaxircesse = | 

East T Saeccaoate aac ne. oa 

New York and Common SHArEG.:........ccesececeees 4B ue OE 

con eee. eve retnonp due npeorsers sd tac ios = donne 1454 | 

Enso sod Name Senta Gensel 6s, 1921 694 a 

Missouri, Kansas,.and Texas ' 
item 
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TTI isteianigniisngs ces eiamakdieiniaianuomndentiaad Cheques | 25 314 25 25 25. 87h | 
Bisa cscsecpbaiisanenecnalieenbeisaneniite .| 3 mon 25.474 25 52 25 514 25 “aE 
Amsterdam...............+ ” 12°53" 12 12 12 3} {I 
BN ctiiiorasn vustindensabepednielanannsiaagnet At sight | 12 1} 12 12 12 i 
MINN sd oath serncukeundeiuibeinanibeuneesaese mon 2052 «2056 || 2053) «6«OBT OC 
eas » {2051 2055 | 9053 67 | 
PUEDES | sdoissccssevesadsioasennbakghebeinia os 2052 20 56 2053 «2057 
Vienna and Trieste ..............0ceceeree » 12 83 25 set | 1285 12 87. | 
PAID wn. catececosnsrsenwbeahecenentenseoetie * 25 514. 25 25 533 won 
paneer. se srsstseenmeeenneneat . 1% at a 19% 
Genoa, ebeS ee eeeeneeeenereeene »” H 
Maat Dicoslons, ive clenaiiinkiamsased te 46 sat |} 46 a : 
Lishom and Oporto. .........sccssseceeses ” 52% 52 52 
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NOTICES AND REPORTS. 


RAILWAY COMPANIES. 

Bengal and North-Western.—The net earnings for the half-year 
ended December 31 were 2,83,978 rs, whic realised £20,115. 
co amount available for dividend is £20,459, which is sufficient 

y a dividend of £1 per cent. for the half- -year, free of Indian 
ee income tax, leaving £114 to carry forward. 
Russian.—The directors have fixed the excess dividend for 
1886 and 1887 at the rate of 3 roubles 40 copecks per share, being 
2 roubles 48 copecks —— July 1 (13) next, and 92 copecks 
payable January 2 (14), 1889. 

Hull and Barnsley.—At the adjourned meeting to receive the 
result of the voting with reference to the motion to proceed with 
the Bill now before Parliament, emb: a working agreement 
with the Midland Railway Company, nthe chairman stated the 
result of the poll as iar :—For the motion, 1,109 proprietors, 
representing £1,423,934 paid-up capital, and entitled to 26,035 
votes; against the motion, 2,892 proprietors, representing. 
£1,094,742 capital, and entitled to 30,026 votes. The motion, not 
having received the requisite two- thirds majority of votes, was 

Mersina Tarsus and Adana.—The directors state that since the 
issue of their report of the 2nd instant a compromise of the com- 
pany’ s claim against the administration of the Ottoman Public 

bt has been arrived at, under which the company recover nearly 
two-thirds of the amount in dispute. 

Norfolk and Western.—Monthly statement of earnings and 















expenses :— 
1888. 1887. Ine. in 1888. 
For March, 1888. $ $ x % |} 
Gross earnings............... 416,342 322,461 93,881 = 29 
Expenses, intatiog taxes 232,450 186,840 45,610 = 2) 
Net earnings ......... 183,892 135,621 48,271 = 36 
For Three Months, Jan. 1 
to March 31. AL 
Gross earnings............... 1,147,911 ... 901,008 ... 246,813 = = | 
Ripenses, inchiiling taxes 676,626 ae ane aoa 139,991 = 
Net earnings ......... "471,385 364,463... 106,822 = 29 


Quebeo Central.—It is notified that. the dineun are about to 
issue “income bonds” of the railway, in exchange for the exi 
bonds, as follows :—One income bond of £100 for each main ive | 
bond of £100, and three income bonds of £100 each for every 
Chaudiére Valley Extension bonds of £100 each. Forms can. 
obtained at the” offices. of the English Association of 
Bond and Shareholders, 5 Great Winchester street, E.C. 
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BANKING COMPANIES. 


r cent., tax free), forward £4,336. 





Janeiro by the failure of D. C. A. Azambuja and Co. 
to credit yf the reserve fund is £140,000. 


English of Rio de Janeiro.—The directors recommend a'dividend 
for the half-year of 3 a Ca » With next account. 
|i on account paid in December, a distribution the year equal to 


000, making £60,000 in has been withdrawn from ns 
reserve fund to meet the exceptional less incurred at Rio de 
The 


National Provincial of Eagland.—The — eport 


adopted at the annual meeting, held on the 1 


directors have the pleasure to report that, after making ample 


vision for all bad and doubtful debts, and providing for the alae 


of discount on current bills, the profits for the year 1887, including 


. £38,305 brought forward, amount to.£499,636. . From th 


is sum the 


directors have transferred £15,000 to the reserve ( that 
fand to £1,430,000) and £30,000. to the credit of bank seman, 


account, to provide in part for the cost of new ises at Man- 
chester, which have become meng oo wt for which an excellent 
“site, in a most suitable locality, has secured. The directors 


recommend the payment of a bonus of 6 per cent. (making 19 per 
cent. for the year), free of income tax, and that the Deluca of 
£31,411. be carried to the profits of 1888. The directors report, 
with t regret, the death of their much esteemed colleague, 
John Stewart, Esq., who, during his direetorship of nearly eighteen 


rendered most important and valuable services 


to the bank. 


or the vacancy in the direction, the _ t Hon. Lord Lyttelto 
offered himse : w 


a ified proprietor, has 
ce-sheet, to December 31st, the liability on 
to £34,811,144, while cash in hand and at 


as a candidate. In the 


amounts 


£3,662,071, investments come to £11,120,780, and bills, described 


loans, &c., to £20,460,361. 
ASSURANCE COMPANIES. 


Caledonian.—The new. life assurances in 1887 amounted to 


any previous 
£36,440, and 
amounted to £843,656. The net fire premiums amounted to 
£123,570, and the fire claims to £65,601. The sum of £9,000 has 
been carried to the reserve premium account, and a dividend of 
£1 1s per share has been declared. The fire funds, including the 
paid-up capital, amounts to £358,900, and the total funds to 


£356,758, which exceeded the amount transacted ‘in 
year. The life assurance fund has been increased by 


£1,202,557. 


General Life and Fire.—The report states that in the life depart- 
ment 1,690 policies, assuring £544,648, were in 1887 issued in con- 
sideration of premiums amounting to £19,383 ; while the claims 
under 220 policies in respect of the death of 200 lives amounted, 


with accrued bonuses, to £87,922. Thelife assurance 


and annuity 


fands amounted, at the close of the year, to £950,157, an increase of 
£51,425. The gross premiums received in the fire department 
were £114,680, and the net income £95,290, the losses. amounting 
to £62,770, being at the rate of 652 per cent. of the premiums. The 
fire insurance fund, as settled at end of the year, amounted to 


£48,059. From all sources the income was £313, 


147, against 


£298,491 in the previous year, while the assets amounted to 
£1,094,314, an increase of £50,265. “The quinquennial investigation 
shows a surplus of £107,606, the share of the proprietors being 
£25,821, leaving £81,785 to be divided among the participating 

icy-holders, At the last quinquennial investigation the policy- 


lders’ share of the profits amounted to £69,528. 
department the five years’ premiums amounted to 


In fire 
£516,418, of 


which £90,712 was expended in effecting  re-assurances, _ and 
£264,008 appropriated in payment of elaims under the policies. 
The directors reeommend a dividend for the current year .at the 
rate of 10 per cent. per annum and a bonus of 2s per share. Sutfti- 
cient will then, it is stated, remain to the credit of this account to 
provide for a similar dividend during the ensuing four years, and 


to constitute a general reserve to meet every contingency likely to 


n 


management are under 4 per cent. of the income. 
Universal Life.—The report presented at the meet 


Thursday, stated that the total assets amounted to £1,149,669, an 
increase of £7,606 Deducting the total of the several calculated 
reserve funds set apart to meet all.present and future liabilities, 
and amounting to £914,639, the gross surplus fund was £235,030, 
out of which the board proposed to divide in the current year such 
& sum as would allow the holders of pues policies six years 
and upwards in force a cash bonus applicable to a reduction of 45] 
May 9, 1888, to May 8, 1889, 


per cent. in the year’s premium from 


thus reducing their payment of premium for the year to lls in the 


pound of the original rate ae in the pol 
on mended by the board wi 


anton 90 policies issued on 70. lives, to the 


claims 
£95,04 
MISCELLANEOUS COMPANIES. 


American Freehold Land Mortgage of London,—The directors 
state he the net profits for the year, including the amount 
t 
ter 


forward, amounted to £17,387,.and they 
£5,000 to the reserve fund, thus raising it to £30,000, 


Angier Line.—The accounts for the first year’s working, — on 
to March 31 last, state that the earni re 
in the steamers amount to £12,300, and alter writing _—— 
oi formation of the company, and deducting 


ion, the aa ae en ia £6,624 available for di 
The directors have declared a dividend at the rate of 6 percent. © 


; etropolitan Life.—The report states that the total sum assured 
is £5,231,702, and the sdemaanaana reserve funds £1,852,765. Out | Propese 
of a premium income of £158,932, a sum .of £74,677 has been 
returned to the assured as the yearly cash bonus, The expenses of 


icy. 

enable a dividend to be declared of 
per share, in addition to the 12s per share for interest. The 
sum assured by new policies issued during the year amounted to 
3,800, producing a premium of £3,475, while there were new 


ing held on 


amount of 


to add 
writing 



























































constituted for such purposes as 
to apply it, will 
maintenance of works and interest on 
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BNO ili. ads edema actaibanocaenden i 
Aggregate from J. RMI nceomceses 24,697 ! 
Corresponding period of last year ............... 19,725 
a sinpendat pise-rthendicles 4,972 

(Without allows 

Consolidated Telephone, oe. Phe di ; 


at the rate of £5 7s cent. per annum for the year ending the 
a of March, ‘sblanive of the interim dividend paid in November ||) 
t. 


Financial News.—At the annual meeting of the proprietors, a 
dividend of 10 per cent. was declared. 

Liebig’s Extract of Meat—The directors recommend an extra- 
ordinary bonus of £2 per share, in addition to the usual dividend 
of 124 per cent. (of which 5 percent. has already been paid as}} 
interim dividend). é : E 

New Zealand Land M —The directors announce an_ 
interim dividend at the rate of 8 per cent. per annum for the six, 
months ended April 30 last, free of tax. ; 

Oriental Sulphengnke tn adjourned meeting, to be held on jf 
the 25th se the a puaer of eee free of income ||} 
tax, for the past year on id-up capi e company other 
than the vendors’. shares will be again revomminnaded! bythe} 


eterna 





prea. 


cent. annum. - 
Fub-end Agency of Australasia,—The directors state that Mr jj} 
Hora, the founder and general ma r, will, after the annual | 
meeting, retire on a pension. Mr has" held the post: of 
general manager since the date of the company’s ey ey Hh 
West India and Panama Telegraph.—The report for the half-year |} 
ended December 31st shows an available revenue balance of 
£21,887, of which £3,000 has been carried toreserve. Thedirectors 
propose to pay 10s per share on account of arrears of dividend on- 
the first preference‘shares, £1,606 g carried forward. 
off the balance of debenture charges. A dividend at the rate of 10: 
r cent. per annum, free of tax, is proposed, which will take £8,435, 
ten £402 to be carried over. 
MINING SOE ANTE we . 
Bonnie Dundee Gold.—The report states gross receipts. 
since the formation of the company have amounted to SSS a 
the expenditure to amar S ving £3,220, whieh the directors | 






























se ls 6d 
aoe 

1,559 tons wae 
Sheba Gold.—The f 
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THE ECONOMIST. 


[May 12, 1888, 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


past Half-Year. cent’ per An. 


i Some zee Z | 


~ | 1887. 


Receipts. 


i 


r 


wm! Week, 


pakse 


ebesce 


@ 
bn 


s 8 


reat Northern .. 
Gt. Southrn and W. 
Mid. Gt. Western. . 


COLONIAL, 
Receipts. | Total Receipts. 


Week | 
1887. | 1888. | 1887 


Name. Ending | 
£ | @ £ FoRRIGN.—Con. | | 
65,600 1 112,355|1078,127 | East tine ../Mar. 18) 
40,800) 771, 685,400 | East of mee .. Apr. 21 
98,267 | 1609,580) 1624,960 | La Guaira & Car..|Mar. 24) 
90,159, 1432,247) 1575,008 | Meridnal, Italy*.< Apr. 20 
98,386) 1512,901| 1545,698 | Mexican( ra.Crs.) y 3 
16,898| 193,900) 190,578 | Mexican Central. .. 21 
14,215) 112,798} 100,987 Nitrate Railways. Apr. 30) 
8,400; 106,781) 112,950} Nrthrn.of France. a1 


Ottoman 
18,333 044,400, 878,232 | Paris & Meditr.*..' 21 
3,126 69,836| 57,596 | Paris & Orleans . | 
6,268} 179,196) 109,217 | Recife & 8. Frisco Mar. 1 
2,708; 36,172) 31,184 Smyn. & Cassaba..' Apr. 
10,817) 218,016! 191,595 | South Austrian*..| 21) 
3.537) 182,413) 168,266 | Sthrn. of France*; 28) 


Madras Mar. 31) 
Oude& Robilkund|Feb. 18) 
South Indian ....|Mar. 24) 


' Wstn. of France* | 21: 


from ist January. t Net Receipts. 


The Commercial Times. 


THE CORN TRADE. 


Mark Lane, Fripay Evenina. 
The crop reports from our principal agricultural districts con- 
tinue favourable, although some warm showers are much wanted 
to accelerate improvement materially. The trade is still without 
much activity in spot transactions, but there has been more anima- 
tion in the tone of the markets in forward positions. In the 
country markets, English wheat has ruled generally firm, and in 
the last weekly official return the ave price was slightly 
raised. At Mark Lane, English wheat during the week has met a 
slow sale, but, on the whole, has been fairly well supported. 
Foreign, of which arrivals have been light (and prices at the prin- 
cipal sources of supply abroad relatively above those current here) 
is also held somewhat firmly, but the spot demand is slack, which 
checks ee in prices. Floating cargoes and forward ship- 
ments still command attention, and for such, rates are rather 
i the buyers. Australian, off the coast, has been sold at 
6d_ net, and in which position 34s is bid for Californian. For 
arrival, a cargo, 15,000 quarters, Australian March shipment 
has been at 33s 3d, and one of 8,500 quarters similar dispatch 
at 33s 6d. ao the week two cargoes Azonia Gherka sold, one 
on at 29s 3d, and the other to be ship by vessel due 
out, at 29s 6d. .To-day, one of Sebastapol Gherka, for shipment, 
May old style, at 31s, usual floating terms. The principal sales of 
Indian during the week have included 1,000 tons Calcutta, May- 
Jane shipment, vid Cape, and June-July, same route, 31s 3d; 400 
tons June dispatch at 31s 6d, and 100 tons soft red, 16th April at 
30s 9d. Flour on the spot has been firm, oun quiet, business 
being confined chiefly to small sales of retail extent at quite 
previous rates. The movements of onugiine have continued 
—— upon a very moderate scale. ports of wheat and 
ur into the kingdom last week were moderate, and into London 
this week have been light, viz., 29,660 quarters of the former, and 
21,160 sacks of the latter. American shipments are light, and with 
unfavourable reports of the crop, there is an increasing disinclination 
to ship at all largely, and,.from the Atlantic, the principal 
ts that are made are for the Continent. Last week the 
—? sent off from these ports was 67,600 qrs, of which only 
4,500 qrs are for this country. From Calif ornia, however, 


ae 
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3 
zee 
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FOREIGN AND AMERICAN RAILWAYS. 


| 1888. | 1887. 


1,963, 2,239) 
110,025) 105,254, 1101,964 1066,306 | Denver & Rio Gra 


26,000, 23,659} °. cs 
21) 120,960) 122,480) 1881,880| 1870,240 | N.Y.,Ontari 


Aggregate Receipts of Half-Year. 
Passengers, &c.| Goods, &e. | “Rea Miles Open 


= [on | || 


£ 
24, 
22, 
514,997 
r 
15h | 442, 


832,202! 826,689'1 
1 191,343)1 211,742 144,425/2117,681'3 
437.744| 427,600! 185,147 180,382, 
62,076) 570,956) 313,911) 297,651! 
279,495; 284,477, 90,334) 86,344) 
a 14,000, 14,508) 

8,023 

406 


per 
1888, | seer, Mile. 


ay i 
1888, 1887, 


eee 
| 26,161) 26,240 
141,430 *. |. | ‘a3s'gsol aan’ 
654,567 | 685,828 1 812,790 1 727,253 2467,357]2413,518) 1, 
601,126 1 462,627 1 400,447 1.943.978) 1 902,760, 1 
00,908 101,944! 51,937 56,468! 152, 1 
pe 137,931) =| 


a: 
— 


186,238) 185,010) 586,633 


— 
é 


635) 129 
| 
61,244) 1019 | 217,012) 217,887) 629,172) 515,783) 
38,1 985 | 106,7 
16,016. 29,972) 30,538 


23a 


107,365} 181,488) 181,151) 
63,253, 61,938) 

31,673 .. | 20,675) .. 

220,305] 222,823) 482,373) 462,872 


| 
14,916) 56 368} 17,225 7,268 8,018 
12,644) 1 


17, 
00 26,674) 26,620, 33,002) 32,720) 
ie 49 a ve SO Ry saa ee 
14,976) 114% | 106,462) 106,256 96,475' 98,201) 202 
15,810; 1045 | 109,999) 112,612, 112,193) 114,546) 
12,7821 83 | 68, 67,960! 85,132| 84,112! 


t From March 1. 


34,907) 1 


Be &: 


| 204 
228,153, 


te om (Receipts. - | Total Receipta, 
poading | 188s, | 1887. | 1888. | 1887. 


Receipts. Total Receipts. 


1888. | 1887. 
@ 4:6 ) = 4 6a AMERICAN. ' 
524 794 7,266 8,597 Ala. Gt. Southern April 14 
97,923, 102,750) 1424,002  1467,227 | Chic, Mil. & 8. P.. 21 
239) 047; 23,209 | Cinn. Wash & B... 


Name. 


6,151! 4,874 89,051 
87,400; 80,196) 1258, 
6,244) 116, 


83,567 
1329,774 


13,800, 10,000 277,900 


257,400 
20,463 18,232) } 


|B. Tenn. V. & G... 

1. .'Mar. 
| Louisvl. & Nashy.| April 21 
0. & W! 21) 
Norfolk & West ..! 
North Pacific ....| 
Ohio & Missisipi.. 


54,843, 
| 6,571) 
21, 19,074; 
21 67,787) 


2,638| 2,809; 38,126) 62,505 15,364) 2 
242,754, 242,048) 364,099. 3651,893 59,806) 758,758) 
H17-$33| 121,094 1856188) 1906 083 | 0 isis 14) 13,689 16,417} 205,308) 281,656 
3,272, O44 ’ ennsy., nest, Py lg 

1,723, 21183, 30,450, 34,639| do. Wan. Linest, Mar. 906,312 ee oe 
73,275 72.0301 1051,803 1020,236 | 8. Louis & San F. April 21 19,806’ 18,628 303,747| 327,388 
62,381| 63,546) 1 009,982)1041,227 | Wabash 1) 23,648) 18,136! 299,804) 363,008 
93,374 _ 97,893. 1391,323: 1417,721 


17 
768) 590,675 


t Including Rajputana— Malwa lines. 


45,000 qrs were shipped, the whole for the United Kingdom. Of 
flour, 259,000 bags were shipped, of which the bulk (253,000 bags) 
comes to this country. The aries on passage have not altered 
very much on the week, and the ulk of the wheat is Australian, 
Californian, and South Russian. Stout barley maintains full 
value, and grinding sorts, on the spot, though quiet, are supported 
in prices, whilst, for arrival, the market to-day was rather dearer, 

of Azoff, on e, selling at 15s 2d to 15s 6d per qr for 
the Bristol Channel. Old maize, on the spot, is scarce, and quoted 
firm, at 26s to 26s 6d for round and flat. New corn tends rather 
in favour of buyers, and Odessa is quoted at 25s. In forward i 
tions the market is steady, and 23s 3d is bid for May-June 
shipments. During the week two cargoes Kushenje sold at 24s 6d, 
and one yellow La Plata, now loading, at 23s. American exports 
last week were 33,000 qrs, of which 19,000 qrs are for the United 
Kingdom. Arrivals of oats have been good, amountin: to 76,940 
qrs in London, but requirements are large and the market is firm, 
with a steady business passing. Beans and peas meet a quiet 
demand at late rates. 


The following table estimates the home consumption of wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885-6, a 
1884-5 :— 


aes 


| 1986-7. | 1885-6. | 1884-5. 
Wet heads —_- 


1887-8. 


cwts. 


Imports. 


392,850 a0 3475 21v, 13,152,556 
Wheat (35 weeks to April 28 30, » $4,451,500, 31,475,210) 
ty ‘ ees 12,598,020; 11,718,250, 9,031,060, 10,802,028 
———— -|— 
| 42,990,676' 46,169,750) 40,506,270, 43,955,779 
916.830) ine tt 640,250, 1,299,010 
| 286,130, 492,020: 485,340) 
3,630; 47,846,180. 41,631,860) 45,750,495 
8000. 360,000 627/250) 
105,000, 81,950) 60,000 


| im 
*46,801,180' 40,922,060, 45,900,000 
uno 24,771,000, 31,227,000, 39,445,000 


| 
i 


prprerrmentre= fanned ea | 
75,782,630, 71,662,180, 72,149,660; 84,805,000 


rattadl af 
78 | 


Total im 36 weeks 
Less csantte- Seas” 5 
Flour. ' 119,000 


s a 
a) 31 5 
2; 78 7 

bushels. 


$1,323,000 46,304,000) 
16,780,000, 24,805,000, 


“ Visible su ” in U.S. centres 
Do vey = in ewts...| 
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COMPARATIVE AVERAGES OF GRAIN. 
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The following is : ete one the Queatitine Sold and n 

Ave ce of Britis n (Imperial Measure), as received | 4° . fi r tb. 

fe vthe Tnspectors and Officers of Excise, conformably to the Act Futures.” — mints opens eer: 

of the 27th and 28th Victoria, cap. 87, in the six weeks ended | !-S4d to 3-644 per lb. On Tuesday the | 

May 5, 1888, and for the corresponding week in each of the | 224 the advance was lost, but the tone has and the | 

years from 1887 to 1884 :— closing quotations show an advance of 1 near, 
but no for the distant circular 














——_________|1m.c., May, 


Quantitizs Soup. AVERAGE Prices. rates. The values are— 
i ta, 


















f 
| 
t { ; J 5 
—— aia — Wheat. | re «8 Onte, July-A 5 27-4 oe une, | 
are qrs d d : October, 
uy 5..| sao 3} 3058 6) 4ais-z| st 2 | 3) 6 | a6 4 | 511-64; November-December, 5 
April2s..| 47,196 6| 5897 4 3678 6' 309 {| 313) 16 3 Ib. The following } 
a1.) 492 6) 5792 2) 4161 1) 907) 99!) 151 Padi 
M4..., 41,551 1) 5622 5, 33022 7; 338 /) 96) Bb —Shi t: mg. 
7... 41,596 4) 10629 6 3457 2 300! 3&1 0 15 g | 51-16d,51 per Ib. 
Mar. 31...) 54,831 5 14171 1) 5881 2) 80 8 | wi 15 11 The sales of the week amount to 66,360 of 
Faves] 00400 8) 6808 4| 4673 5) 88 2 | are on speculation, and 7,210 declared for export. ‘The forwarded 
a | sao a 25 10 is 17,510 bales. ‘The increase of stock this week is 49,840 bales. 
| ae o| tn 6| Ae 7! wate es untide Holidays.—-The cotton market will be closed from 





4 p.m. on Friday, 18th instan til the following Wednesday 
morning, the 23rd instant. ae 
















THE IRON AND COAL TRADE. 


Although stocks of pig-iron are declining, trade in the North Or 
England remains unsatisfactory, owing to the weakness of th 
Scotch warrant market. Present prices may be taken as—No. 1, 
34s to 34s 3d; No. 3, 3ls 3d; No. 4 foundry, 3ls; No. 4 forge 
39s 9d, f.o.b. for g.m.b. for delivery over the next two months. Sea Island 
Warrants are 3ls ld _ ton cash for Connal’s No. 3 g.m.b. and Florida ditto rr 
42s 6d for Connal’s hematite. In makers’ hematite, Eastcoast} = | Ord | 
brands are quoted 42s 6d to 43s per ton f.o.b. At Glasgow a weak | Upland ..........0.... , He 
tone has plreied in the warrant market, and to-day prices close | Texas" iia 
| at 37s 11d to 37s 114d, cash, and 38s ld to 38s 14d one month. | Orleans... 43 
The hematite trade of the North-West has not been very active, Brazilian. § Mid 
but last week’s prices have been fully maintained. Bessemer in | (>. heres es 
mixed parcels is quoted at 42s 6d per ton net, f.0.b., aad ordinary | Paraiba. | 5 
forge and foundry iron at 41s 6d. Hematite warrants have changed | Rio Grande ............ | «. 
| hands at rather lower quotations than these, but most of the large | Bahia, Aracaju,é&c. . 
| holders of stock are very firm, and are expecting an early advance. | Maranham | Shs 
| There has been no change in the finished iron trade. In the | Egyptian—Gallini. =. | . 


North of England, the mills are busy with old orders, but there is | Ditto Brown...... 44 | 53 
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‘| i d 

no great prospect so far as new orders are concerned. Plates are << | tei | & 

| £4170 6d to £5; angles, £4 10s to £4 12s 6d; bare, £4 16s por ton, | “wramcreh Se) ~~ | | Sr HF) Gre) OE | & . 
| less 24 ~ cent., on trucks at manufacturers’ works. Less than | Fiji Sea Island.......... | ../ 13/14 (15 (18 |) ../10 {1 12 
| these, owever, will be taken. The market is rather weak in ee 4s rh oF a 7 : 6 ot 
| Lancashire, but from East Worcestershire a fair trade is reported. Ditto Mod Rough bie | 7 iw FO 

| In South Staffordshire, trade with Australia is improving, and thisis | Ditto Smooth .... .. | 5§ | sf | 58 | 5% i 6 Hy 
| especially welcome to the galvanisers. South Africa is buying | , DittoSealsland |...) | -; 10 11 18 H el aS a ‘*% 
| satisfactorily in various branches at date. The iron market, how. | A!i0a" swsiom-- = |: AE HE Ate Lome) 
| ever, continues to droop. Black sheets have sunk to the basis of | Surat—Hingungh’t ...| 4 |... 44 1 Bh Hoss 5 

£6 for doubles, and galvanised iron is £11 to £11 2s 6d, delivered | Ginned ar 4 4343 4% bose i 

Liverpool, against a recent maximum of £12 10s to £13. / Seen 31 a oe an ch ata By Ba) 4b 
| In the North of England the steelworks are busy, but the| Oomrawutiee | 3 | 4h | tye 48) 4} 418) Bre) 35) 47% 
| Outlook is not very promising at present. The import of foreign} Khandeish......... | Si 4 tis Sf) |) Bis, 44 we 
| steel plates into Sunderland is attracting attention. As regards an eres on : he a are | 4 Us sa ‘ os 
| the North-West, trade is brisk. Steel rails remain at £3 17s 6d| Gomptah — | : i elc pec dca at" ! 
See “ee h makers show no disposition to — many os ik ditvoncneil HA 3, ‘ii , gg shi 3} a 
e orders, they find it impossible to get prices up above this topsonsresoasce] SOU | oo ; 
| figure for heavy sections. Lighter sections are still steady, at | Madras—Tnnewlly: “i Ate 4a ea oH rt re 











| £4 2s 6d per ton. In the ship-plate trade there is a very consider- 
able growth of business, and very large orders are reported for 





Lurorts, Exports, Consumption, &. 
1888. 


plates and angles. Plates are quoted at £6 15s and angles at £6 bales 
£6 2s 6d net, f.o.b. Billets are a steady trade, at £3 16s to Imports from Jan. 1 to May 10.......cc-+scsee-eenenees 1,690,105 
argely held for wire rods, which are quoted at £5 16s for No. 5 | Ses Oy i ais Gg rns ASOTMBD Sonne 


| standard, and £5 18s 6d for No. 6. Next to nothing is doing in 
blooms, probably because the quotation of £3 15s is prohibitive| These figures show :— 
when considered alongside the price of rails. Hoops are in fair | A decrease of imports compared with the same date last year of ...bales 136,520 
_ demand, at £5 15s. A good business is doing in tin bars, and at | A decrease fgets Seas Se eee iesrkinesen sot eemneerntercrt =a 
| ao. the Cumberland works large contracts are held for steel | 2" ycdreage in stook of.---y-ssscssensssecneosnnnnnsnsnsennses 202,570 
| From Newcastle a further improvement is reported in thedemand | In speculation there is a decrease of 30,150 bales. The imports 
| for coal, the Baltic shipments having begun. The increased | this week have amounted to 31,566 bales, and the quantity of 
| business in steam coal has been sufficient to move up the prices | American cotton reported at sea for Great Britain (including cable 
slight! , fully 7s 6d for best steam qualities being asked. At | advices to date) is 62,000 bales, against 32,000 bales at the corre- 
Cardi i the shipments of steam continue heavy, and prices are firm | sponding period last year. 
at a slight advance, 9s 3d to 9s 6d being now quoted for the best 
| faiery-screened ; bunkers, 8s 6d; inferior cere On the fenlengeaiene eae 
| “ondon market business has been dull, despite uced prices. May 10. 
Wallsend—Hetton, 15s 6d; Hetton Lyons, 14s; Lambton, 15s; A MARCHESTED, . in : 
on 14s ; Hartlepool, 14s 3d; East Hartlepool, 14s 9d; Tees, oe seit tone has prevailed > oe market ree | past week, 
. Lambert? 2s 3d ; Tanfield Moor, 12s. ou ices generally have been firmly sia. | oe 
a a Cease wie goods to a fair extent, but for India and Chin 


1 

| 

| to ou 
£3 17s, and nail slabs remain quiet at £3 15s. Orders are not | Exports from Jam. 1 to May 10......0.:s:-cecssvse seen vee ni cana 
| 

























there has been little inquiry of any kind, which ig mainly att 








THE COTTON TRADE. able to the continued decline in Eastern exeta een 
ree marke ee a a eaty, however, and. there 1s wot 
much pressure to Home manufacturers have little, 






Cotton has been in good request throughout the week at steady | and it would appear 
tates, and quotations Siow little puna The Bank rate has this | contracts oy on oa 


| 
} 

| LIVERPOOL—May 10. Pang hen: 
: , 

| day been raised from 2 to 3 per cent. Sea Island continues wefts are 


“Reglected, and quotations are nominal. American continues in | in any a 
| Sood demand, and prices are gencrally firm. Quotations of “good ase ieee want Beni d . 


| Ordinary” are exceptionally reduced ted ti Ib, whilst “low 
n 







| middling” Upland is ?sd per Ib higher. razilian a very large | was experienced for the Levant. 

| business has been aoe without ge in prices. E has | active, ome oes cases pri 
been in limited demand. Quotations are u Rough ecg ng y ot 
Peruvian continues in fair request at hardening rates, and quota- either in yarns or goods, . 
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[May 12, 189g. | 


and the tone has been a steady one. The last. week 
has witnessed great anima’ and the series closes at its best 
with great firmness all round and a rise for the bulk of 
merino wools. 


 T. Comparative Starament of the Corron Trave. 
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i , j 
{ s dis dis d peerage Scamp ly Aled pigs dregs > a tages sie the w 
} 0 bi OSA 0 of the catalogue was , at. prices sli y in advance of their | 
|| = —_ Ditto, good middiing......... oot athe currency. 10,540 bales of low wool were offered 
' O54 0 610-6 jin on on the 9th inst. There was a good clearance of Persians 
© 8 0 8 9 83 | at a small decline in prices. 8 wools, as usual, but | 
£S]2 812-8 | 8 veny smal proportion fund buyer, whilst Capo mohair showa | 
eS ae a reduction to Id per lb, such others as were sold being all a | 
6 0/5 0/5 0 . ail 
nbs Bis aerine fatioing io 2 tit of the silesfcb th f Lon 
6 “The following is a list of the sales for the series o don colonial || 
oe : | 5am § . wocksnstionswhich eniled ccsithe Stiniant.+— 4 
r sold~ ' 
nectar 6 0 6 o! 6 0 | Date se Ne ae — To Foreign i 
5 ...C. Balme and Co. ......ccssscereces L see one senses Sa als 1,200 ....... 3960 |) 
Jacomb, Son, and Go. .......5+ Be ness 2650 ...... ee 4,350 |] 
6 ...Jacomb, Son, and Co. .......+ B ivee BD severe 2,769... 2,500 ...... 5,260 |) 
@ and CO. soeccrcesseees bhai’: dosne PANMII Sesesha 3300 ...... 6,100 | 
7 ...H. Schwartze and Co. ak an A100 .... 6,500 0... 10,600 | 
9 ...Buxton, Ronald, and Co....... 1 ...°28 4... 4,400... 5800 ...... 10,200 4 
2 10 ,..Edenborough and Co... wesc Lines 24 ccnees 4,800 noone 6,600 ...... 11,400 |) 
ais die die ale dis a lay WP Hughesand Sous. 12.35 on. 4es Ll spe ae 
Raw Cotton—L ling...per Ib | © G7q| 9 Sts, O By 0 518) 0 64 0 518 | 59 1 C0. oan. cnscaseneeat Baad 5,100... 7,500 |... 193800 
_ good middling ...... 5E | O Ets O BF O Gre 0 Gre) O Gre | 45 “7 tei DAM nieces $600 aces 5,800 ccs 20800 | 
- Perma Ul fale won| 8 oD Oe Ooi OOK! & Of 0 6b | 14> Wilansand Ovesbary. 0... 198 4000 =. 327%... 7,978 |} 
eee. 0 | o ee eee | 10 16 ...H. Schwartze and Co. ......... ot alae 8,700 eevee 7,550 sevens 11,250 ' 
Yarns—No.40 Mule-twist,fair,2nd quality \ 
| eat ditto 0 © 810 8 | 0 BPO OF 0 . 
|| aeiniooneca, Primer 297s, tbe ome| 40° (4 0] 8 ay) 3 0h 4 af ¢ Mb (27-—Momanand Cok sos Baw Tse 88 me MIB 18 
To cdedminmenmin | i il | |S een... Lie 2 true 3,960 sa, 4,600 3... 7,280 fl 
}{ 30 in, 60 Gold End Shirtings, 375 ohn Hoare and Co. ... co. wwe 9008 ... ¥,151 .... 6889} 
yards, § Whe 4 O08 ...... 2... .cecenereerenes 6731/6 916 616 917 43/7 8 19 ...C. Balme ts 4 3 S00 we e00 “11,900 | 
Se ree ean ia Sta otk hs leas 6 1 2~ and Co. 22.4 2 sooo 3. roco 2.2 19000 
doin, 72 rend ditto, dino, 91be fom --) 8 9 |8 918 409 0/9 71/0 © | 2) ~ecomb Gomand Go, ns 4B ccs BYOO “am, bgT0 ~~. Mf 
PONE cian ct OO 10 BS Hs-ne eles |S - 2S Sees 3 6 -- eee saa wee ae 
25 ..H. Schwartzeand Oo. .......3.. 9... 2/000 4,100 ...... 200 |) 
Buxton, Renaldand Co. ...... B ines nee we cee 2,900 . cceeee 2,700, £000 7 
26 ten Sd sipeannen : Te. es i an aon as tons | 
- Trwell ee eeee serene BEV teeeee =O otweeee 4 
..-Edenborough and Co. ......... 3... IL... 4800 ....., 4,300 ... .. 8600 
THE WOOL TRADE. OS ane ab. ce "To 1Al4 ..... 2072 
Specimen coe R OMNES GN COOK 202... coer cee B ace * corre _ pO Rapa 540 
28 ...C. Balme and Co, ..........0+0+. 6... 12 5,000 ...... ’ -« 12,600 
The demand for English wool continues to be of a consumptive = ...Jacomb, Son and Co. ......... BD secBE vinci 7420... 13,220 | 
character only. Prices for sorts in request are maintained, but es ee | 4 4.100 5200 ...... 
other qualities weaker. * Soe ne nn ‘ es 
The second series of London sales of Colonial wool, which com- Windeler and Co. ........ 2 oti 713 soe. 1046 
menced on the 5th ultimo, closed on the 5th inst., the catalogues | 2--- H- Schwartze and Co. ......... 4... 16 5050 avers T7700 serene 12,750 
: . 8 ...C, Balme and Co, ........ snes AT | ives 5,000 7,000 ...... 12000 
having comprised :— 4... H. P. Hughes and Sons .. ... I aat MER cdaleie S Faewene 2,630 ...... 8,747 
. erat essceees : _ eevee — sos ene one 
NE ci cakvcinshiuatbtiinicnteneitelehomstnnesdisesoesesky sae a vines a es 
REA EAIEL cc cee eee eee eee eee eee EHR EE EEE EEE EHH Eee eeE serene 5 Buxton, Ronald, and Co, Saree ae 19 a 2,800 sities 1,500 nitenl 4,300 
aindictebnie+cnchsbevahed siahed cabehsseebiiosse Jacomb, Son and Co.........00. T cee coe cece 3,720 ne ce 4000 rovene 7,720 
Asin cacti lp eet nddbiatih i Minions TOtAD oeeeerseeeroneinea:seserensseresNBO829 173,002 $18,061 
scchiiabtadedanvaesurecseeigendebesetigacenbptses 9,052 Our Bradford correspondent writes :—English wool has remained 
I ptbshscarh eis egies cries os dp iabadans pretty firm during the t week, and deep-grown wethers 
save cubp base oererscsaneie venesanseyphasgncerbsceseabesye especially are in request. Several descriptions are becoming very 
searceas the new clip approaches. Transactions are small but 
podenvacuennnsddasensshadeesenxan tn. cbscatiabonnl frequent, and users refuse to operate in advance. Merino and 
crossbred wools are pretty free of sale, and have shown a tendency 
Total same series 1687.................s00008: 240,486 to harden since the close of the London sales. There is a large 


The quantity held over from the preceding series amounted to 
27,000 bales, the new arrivals to 370,000 bales, of which 59,000 bales 
were forwarded direct, 29,000 bales to the interior, and 30,000 bales 
abroad. The total of first-hand wool actually available was there- 
fore 338,000 bales, of which 311,000 bales have been sold (131,000 
bales for home consumption, and 180,000 bales, including 3,000 bales 
for America, for export), leaving 27,000 bales to be carried forward 
to next series. 

Messrs H. Schwartze and Co. report :—The sales opened with 

rices on a we with the closing rates of February, and on this 
Paste the bulk of the supplies offered during the series has passed 
into consumers’ hands. For the better Australian merino wools 


consumption of these foreign wools. In the yarn trade transac- 
tions are also from hand to mouth, and prices, although not in any 
declining, are very low, and incommensurate with the 
of the raw material. Spinners of Botany yarn are busy, also at 
low prices. The output is considerable, and labour is well 
employed. In the piece trade also there is a fairly good business, 
the home and American merchants being the chief buyers. 
Messrs W. and C. Dunlop report as follows on Bradford trade : 
—A considerable business been done for the home trade and 
America; sufficient to render prices very firm. For the East there 
is but little doing, drooping exchanges having a deterrent effect. 


























Prices CurRENT, May I, 1888. 
the tendency was in sellers’ favour from the outset, the firmness | May 1, 1€88. April 2, 1888. May 1, 1887. 
increasing gradually till in the last week all good wools nt eT ce 
could be quoted a clear $d and all good scoureds $d to 1d above the | gpanish Stripes... 2 1 ...... SB 2 3 Scarlet, tillotted and packed 
February level. Fineness of quality and firmness of staple were in Per piece. Per piece.  Perpiece. oii 
especial request, and in greasy wools possessing these properties ae. cooked ee 20 . oaenes 0 : Gearich, Wieties packed 
the advance was particulerly marked, The lower classes of grease sib cac coe . att aie 
—Adelaides, and inferior Port Phillip, and Sydneys below 8d— | Lastings,No.i2.. 34 6 |... 34 6 ..... 6 Gentian 4, 
‘maintained their former position, for the greater part of the series Do Rowe's. eibais iy pins 34 0 ” ” 
unchanged. ‘They also became in not a few cases $d dearer at the | worse Cra so eee = teh eink 
end, but theimprovement was not quitesomarkedand general as with Orleame. 18 tae il... DO » till | 
the better descriptions. Of the ness and rise 0 scoured eek 18... 2A icscee 12 1g wwbees 12 6 ” i tillotted. | 
we have spoken ; the faulty sorts were at first heavy of sale. They | Figured Orleans. 12 9 ...... 12D ssevve eer. 
ruled $d to 14 below vows? being, in fact, the only Australian quality 10 6 ccc 10 6 scsoe ” ” 
merino wool showing a q decline. During the last week or ten 








1} days, however, a strong reaction set in, ising 1d to 1 r 

| . _piscing this class higher ee tol Save, tas 

first series. Lambs’ wool shows similar fluctuations, 

a degree. Cross-breds have varied but little ; 

uest, at prices about 4d below 

tat close touched the coarse but 

Among Cape wools the very best snow 

sales’ rates ; snow whites and 
s 


lower, but greary desrptios cle at par 
have. well 5 


THE LEATHER TRADE | 

The transactions in leather during the week are ! , 
unimportant character, but there is rather more business role | 
done, although prices are still tending downwards. se ae 
are coming ate Sing ‘hides, about 30 Ibs average 
erally satis e demand. i es, abou | 
Light English Doe ides and loer-peived offal are. the-most aa 
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JUTE; HEMP AND FLAX TRADES. 
1) 
ute market is firm, and a few sales reported in the 
| ee uncertain, but later advices seem more hivcsraba. 
|| About 10,000 bales have sold nearly on the basis of £12 10s, 
ef, and i. for native marks. In Dundee, jute rare rather 
|ifirmer, and short time-working is likely to continue during the 
|i next three months. 
Messrs G. Armitstead and Co.'s circular has the fo 
comarks :-—* ae 7 the spot ee is ae eet 
'l) consumers now being liberally supp ith their early purchased 
a Stocks satin t, however, are unusually , ’ 
| “The sowings of the new crop, both in Ireland and on the 
‘Continent, have finished under favourable circumstances. Butit 
i: the quantity sown is less than last year’s, and,.in both 
|} eases, the crop is later than usual. Thearrivals during the week 
dp i ata aaa etna ener tener npc oer 
i} from Reval. 
x The Russian advices report little change in the market. 
Shippers are busy despatching the goods which have accumulated 
| during winter.” 


_ Manila hemp remains dull, consumers being well supplied from 
recent heavy arrivals, and prices have a downward. i 





kinds in proportion. The same remarks apply to Liv 1, and the 
‘American markets are very dull. The exchange in Manila shows 
‘a fall to 3s 5d for the dollar. Receipts since 1st. January, 206,000 
bales, against 158,000, and 128,000 bales in-twe previeus-years:- 








|| COLONIAL. AND FOREIGN PRODUCE MARKETS. 


Ih Mrncrxne Layg, Fripay. 
For Report or Turis Day’s Markets, sez “Postrscrier.” 


Sucak.—A moderate extent of business has been done, prices 

|} occasionally showing weakness, but the market closes with rather 
‘more demand. Crystallised West India sold, by auction and 
‘privately, as follows : Demerara, 16s to 17s; finest, 17s 6d to 18s; 
‘other kinds, including Trinidad, at 16s to 17s; Demerara 
‘muscovado, 12s 9d ; acres Jamaica, 14s ; syrups, 12s to 13s. 

|| Acargo of Trinidad Usine, off the coast, ted at. 12s for Liver- 
pool. Java, distant shipment, can be boughtatl5s. Two 2 
off the coast or near, have sold this week for the United Kieghems 

t easier in all positions, and now firmer, The prices of refined 

have in several instances given way 3d per cwt, as the supply of 
poesia is ample. Imports of the latter during the first four 
the decrease being chiefly from 





months have fallen off largely, 
America and France. 


Iueorts and Detiverres of Svcar in London to May 5, with Srocks in 


1888. 1887. 1886. 1885. 
ye tons 105,540 ... 114,310 ... 129,300 ... 129,900 
PON OE i ncicinpnctnarctenns 96,050 ... 112,600 .. 100900 .... 127,000 
SD .scinciennanigcncentiaminns, CEE: sc a .. 117,000 ... 93,000 
Stock, U.K. .......ccccsceee 227,400 ... 212,600 ... 319,500 ... 301,700 
Madras Jaggery...percwt 9/0 9/6 ... 8/6 9/3 ... 100 11/ .. ae 
Good brown West India... 126... 10/6 11/0... 12/613 ... 130 13 
Crystallised Demerara ... 16/018/0_ ... 14/6 17/0 ... 16/0 20/6 ... 16/6 20/6 
Beet, 88 per cent. f.0.b.... 13/1 io: Ae -- 12/6129 ... 149 
Fine French loaves, f.o.b. 17/317/6 ... 14/9 15/3 ... 17/6180 ... 18/6 19 
Java afloat, Nos. 15 to 16 15/9 -. 156.159... Ie... ~ 17/0 
Tate’s Cubes, No. 1 ......... ote ME canes: MS ewe /6 


Beet Sugar.—The lowest quotations were on Tuesday, viz., 12s 9d 
to 13s, May. Since then the market has rather hardened. 
| German, May-July, 13s to 138 44d; new crop, October-December, 
12s 6d per cwt, f.o.b. 
| Jaggery.—No sales reported. 

Queens/and.—6,080 pockets syrups, by auction, were bought in 
and since sold at 12s. 

Porto Rico.—41,500 casks grocery sold at. 14s to 15s. 

Egyptian.—1,000 bags, brown syrups, at 10s 3d. 

urinam.—1,000 bags grainy at 14s. 

Floating Chapeehnctiaoe of Java, 1,526 tons, off the coast, at 
158.44d for Liverpool, one of 700 tons, afloat, on the basis of 15s 9d 
for the U.K. 

Refined.—Prices of stoved goods were easier yesterda , which led 

some increase of demand. Cubes, 19s to20s6d; Titlers, 19s 3d; 

|| Cut loaf, 208; Cowan’s yellow crystals, 16s 9d. Pieces have 
declined, but now more readily saleable here and in the Clyde. 
Say’s loaves, 17s 6d. Russian crystals offer at 16s, c. f. and i. 
Um.—Sales reported are 150 ¢) 200 puncheons, chiefly Jamaica, 
oe puncheons Demerara, at steady rates. The market has been 
er quiet. 

Cocoa.—The principal change in the market this week has beeu 
& decline of 1s to 2s upon Grenada. 2,990 bags, by auction, two 

sold at and afterwards : low mixed to good ordinary, 56s 6d 
|| 2818; middling to good dark red, 61s 6d to 68s. Only $4 bags 

|| Trinidad offered, which sold cheaply, at’'77s to 79s for good. 
bags Ceylon barely half found buyers: small to good 
6d ; fine, 93s ; small and low, 70s 6d to 748 per cwt. | ; 

Corrzx.—Large supplies have been offered by auction, 
met a steady demand. Yesterday prices unsettled. Finest 

qualities a their position, while o are often 1s to 2s 
ewt lower, ‘The 
Channel, Rio, 


tendency. . 
June shipments have sold at £28 10s to £30, fair to good, with other” 












































Riczt.—A ca: ecrancie, 2,600 tons, now at Gibraltar,at || 
6s 14d, for Antwerp. A Bassein cargo, 1,200 tens, at 7s, opem|} 
charter. 4 

Saco,—1,322 auction, partly sold at late rates: small, 
9s to 10s ; fine, 11s to 11s 6d ; large, 10s to 10s 6d owt. ; 

ck Peprer.—About 150 tons Singapore to arrive, at. 8d 

to 84d, April-July shipment. 50 bags at sale were taken in at 

8d. 100 ow 80° bags i , and 100 bags 
i 120 Aleppy realised 7§d per lb. 







‘APioca firmer, wit! Singapore flake by private 
contract. 1,578 bags in public sale were withdrawn. A’j| 
few lots only found buyers at 2§d per lb for fine. 256 bags 
part sold at 23s per ewt. 







Nutmecs.—Yesterday 30 cases Penang brought 2s 14d for 112, 
to 111’s; 25 cases Baakagaclla small, 1s 10d to 28 4d ; 81's to 82's, 


2s 7d ; low, ls 3d Ib. 
ales Zanzibar were chiefly bought in. A few 






Croves.—1,153 
lots sold : fair, 79d to ag low, 6§d to 7d. 235 bales stems sold 
a igs armas agg one E 

Cassta Lienga. cases were withdrawn ; but 190 cases. 
“without reserve,” at 21s, and business since done at 22s. 
per ewt. 


Cixvamon Cu1ps.—459 bags were bought in, a few selling at 2§d 
per lb for mixed quality. . 3 

GINGER.—207 cases 114 bags Cochin, by auction, part sold, at last 
week’s rate, mixed rough, 25s 6d ; fair rough and part 
































cut and part cut, bold, 59s to 66s; medium, 41s to 41s 6d; small, 
3ls; ends, 24s 6d to 26s. 100 Bengal at 14s, 
239 Jamaica : low and dark, 6d to 45s 6d; small to fair, 


per cwt. : : 
Fruit.—No change has transpiredyin these~ markets, which 
remain quiet. Currants are firm: Sales in raisins have been 
small, but Valencias meet some inquiry. 
Nireate Sopa is easier. In Liverpool a fair demand, at 996d to: 
9s 9d ; the nearest value here. For arrival, near 9s 9d per cwt. 


red, 82s to Qe 6d. 
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7 market, “quiet. 

une- 

more, full. 
to date, 2,652 tons, 





THE ECONOMIST. 
May-June shipment, 37s 9d. 
368. The markets generall: 
inquiry for linseed cekes, and the large 
O1s.—Sales in cocoa-nut have been limited, 
£23 and £26 15s per ton the nearest 
Ceylon and to arrive. Palm nominal. 
gg gay omg other fish oils. Olive firm. 
_ limited. Linseed oil, of which 
has experienced some further decline, 
On the spot, £18 5s to £18 
£18 15s; last four months the same 
£18 to £18 2s 6d, Exported from 
inst 2,923 tons in 1887 
easier, viz., £22 10s to £22 12s 6d; next three 
5s ; last four, £21 15s per ton. 
Perroieum O1.—There has been a 
54d to 58d; last four months, 58d to 


position, 54d to 54d. Deliveries are steady, 
rather under last year’s to date. 


Sprrits Turpentine firmer. 
26s 9d to 27s. The stock continues small—11,278 barrels 


(Continued on page 617.) 











Commercial Cumes.— Ceekly Price Current. 


*,* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 





DYE STUFFS, &c.— 
Galis, China per cwt. 56 6 
— ngal, gd. 


Steen ee eenee 


oSehoSanc® coo 
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ELEPHANTS TEETH— 


ante Sey pd 33 


on: 0 
Lsbn & 8.Ubes, } ch 16 
Palermo ....per box 6 
Lemons,Palrmo,p.bx 7 
Messina, sel % 
Malaga halt chests 06 


Nuts— lona,p. bg. Zi 

Aachaneek tiers 6%. ae 
: n p. 

St. Petersburg 12 hd. 24 

—_ 9 head 22 

GUTTA PCHA—p.lb s 

Good to finest ...... 1 


HOPS, English p.cwt 1 
HED 18,028 ow Ibs 
suited, B.A. &M.V. 0 

R. Grande ...... 0 
Australian ...... 0 
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Scotch pigiron, cash 3711 
Eng.pig perton 12 15 

ole 13 0 
per bottle 6 15 


. Silesian perton 16 15 
glish, ingots. . 2 0 
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Brown, English .. 
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eo 


a Ceylon . 


a 


ocoe 
tests 


43 
Petrolm. Oil per8lbs. 0 4} 
Oil Cakes, Lnsd., Eng. 


1 

Linseed, La Pita. ,afit: 
Bombay pr 416 lbs 
Calcutta pr 410 Ibs 

, Feroze p 416 Ibs 36 

jeutta, R.A. 7.37.36 

PLU MBAGO— 

Ceylon, lumppercwt_12 0 17 

PROVISIONS— 

Butter—Cork perewt 0 

Friesland fresh, fnst 


cocentae 
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a 
— 


Limerick bladder 
Cork and Belfast do 
Ferkin and keg, Trish48 
American and Can. 0 

Pork—Amer, & Cana- 
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—Amer. & Cana- 
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eese—Edam, new 50 
American, new.... 52 0 
DOOEE: nccseccaceec : 0 
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"435,000 Brigtn Cor. Red. 1946* 35,100 107 © | 150,000 Jan.&July| Do 1801 .... 6 | Cp. '76) not, appl. (Guatmeala, 36 5 | 66 70 
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sit fJa.& Jly. New¥ Wales, chme Cp. _‘76} not epee. De itz 6}; 1 
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é oie of 4 ee gatanes: 1904|116 17 6 
‘ oronto, Ster......... 1897/109 16 98 
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6 bo Wane Debenbisealt 119 22 eS 
; OR. Winnipeg Debentures 1907 108 10 4 
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50,000, 10 |Eng. Bk: of Rio} | | 
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| 37,000, 30f Franco-Egyptian) 20 | 20... | Stk {100 ‘Southam | 26 28 1 [Ptmeenene mi 
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INSURANCE. _wrsceLLaNEoUs —Com. 
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Name. 
ec: “ t ee 
; SE j 
100| 80 .C. Cammell & Co. | 79 81 >} c N. Zealand & Aus. Land L. 
100/100 Chester United Gas “A” . ./200 :  [eoeteen Apepiens a rst 
0 | Fete x, eon | 5 \Seot_,Ont.& Manit. Land, 1. 
L 


% rm 
16,000, 23 (Caldonian. Fire 10 | 10 ¢ Bice! Company of uta 


10 
d Life | 9) Texas Land and Mortgage L 
24,000) 14 |c. of Glas. Lite Bat i al 0 | 6" Vale of Clyde Tramways» 
5,000} 1 Paisbare Life! 100) 15/42 16 = 6 Swan Land & Oat Lim. .. 
am Gon - Ly 8 10,000 i Lit e Association «ol o 56 a i 
10 (National " 25,000) 8 ‘Aced. | mie 7° ¢ | 20 10_ ‘West Lothian Oil, Limited 
7 Do 8% Minimum Pret. a 50,000: Sctsh. I f UBLIN, 
National ee... 5 50,000 ef ttish bite : % 81 his Qi ae 
Pacific on... 16,000| 6 Scottish Metto-| 
35 |Palmer’s Shipbui f litan Life..| 6) 14113 6 
66 | oo 45 46 20, 20 nora 
Fire fe 3\1 
aairee e | 8100 
£282,571 {u Nationals" 4" » 1/2196 
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MISCELLANEOUS. 695,770'100| Dub. Mitch and Wexford Ord| 49 


vers los Ge outhern ee! Stock 

a ae eee 2370000.100 Midland Gt. beater Oni 

EDINBURGH, GLASGOW, &c. osng BANKS 
RAILWAYS. 

Si he 


Sexr.sss 


oy 
a 
Ss 


RSSSenes 


} 
g 
é 
184) Bank of Ireind 1001 
ve 
ey 


oaaco 9 


15! 


cet@woe _ cHwaco’ & 
ecooe woossooowscos® 


= 
SESae 


= SeRssa 








st i ee nD aes eerie 


at eall. 
| srengcen) wile ON AND A-HALE FR GaN. | “'EWO PER CENT st weven and fourieen are 
ven 
by advertisement only. WILLIAM gy 


May 10th, 16gq, © 4 TUCKER, Town Manager. No. 85 Cornhill, B.C., May 10, 1888. 





ks eal st 
Pac. guar. Ist Mt. g.) 4:1987 
: an oe Parbg., hia ie 
Branch, ist Mortgage. .. . : oe 
lisville Beh (Col.)| 5'1995/107Z .. 
Do Conpathern, and Mort 5 19131 rh 92} 
| 7.1899, 76 80 











i |Bid Ask | 
New York, Lack.,&Wt.,1stMt. 6/1931! 
Parekecaesiaes sie 
ran A | 61911) 7: 
E. Tennssee, V.& Geo.,1 tona.¢! 6 1086 100" 101 


Canada any mranaiae and Terra Hau | 
wa, lst Mor nel Da: Mi dene ge archbiccaes | 61921 
Centre tern Div., Ist Mt. g.| 1912) -. -- | Fort Worth and Denver City, | ‘way 
Do Illinois Div. ist Mort. .| 6 1912) .. Ist Mortgage g.......... 


Jer.,Amren. DoekCo| 5 1921) .- 107 
Ceo high & Wilkes Barre. || 

| 2 eee | 71900 113}114) 

e & Ohio “B” g ..| 61908) 62 65. rtgage ee abekabiawen 

Chicago & Alton, 1st Mort. ..| 7'1893/113}114} | Houston & Texas Cent. Main} | 

Bur., & Quincey Cons. | 7/1903, 1324133 Lineld. Gt kg. Fd.Bds. g| 718002 

aah oe whi } 61913103 .. | Do W.Div. (Ld. ist Me, g 71808111 | 

5 1919) 96% .. Do Mn. Line & W. iv. Cns.| 81913108 .. 

| 419 Do General Mortgage 8 esi 61925 65 70 

Indiana, B., & W.1st Mt. def. 61909! 80 82} 

Do East Div., Ist Mort. g.. 61921 $0 85 

Kentucky Cent.Gen. Mt.redc. 4/1911, 694 70 








bentures 
De Iowa Div. Sinking Fund 
Do Seema s:++| #/1919) 914 .. 
Do Denver Extn. Skg. Fd. .| 41922) 92) 93 
Do 8.-West Div. Snkg. Fnd) 4 1921) 87) 88 
& E. Illinois Cons. g) 6/1934 114 
Chic.& N. West Cons, Skg. Fd.) 71915141 .. 
Be Gsiteral Sinking Fud| G10)... 120 
ral Sinking Fnd.| 6)1 i 
be do 5119901103 110 
Do 25 year Debentures ..../ 5'1909, 108} .. 
Chic., St Louis,& Pitts. Cns. g) 5/1932) 96 100 
Chic., St Paul, M., & O. Cons.| 6'1930|1214122 
Chic., R.I., & Pacific, 1st Mrt | 6 1917/1314133 4 
Columbus, H.,V.,& Tol. Cns, g| 5|1931 68 69}| Michigan Cent, Cons........ 
Delaware, Lack., & W. Cons.| 7|1907/138 .. ls 
Morris & Essex Cons. (guar. 





tenes 


.. | Theabove issues are mostly over $2,000,000, 
ve of the coupon form, and par $1,000 dollars 






Soe Short Line ast fie 


7 1915/130 130 Louis & San Fran. G Mie! He 


American quotations of May Ist. 











Continued from page 612. LONDON MEAT MARKET. 


POSTSCRIPT. Fray Eventne. large been slow 
Svcar.—There was rather more demand for West India crystal- SED oS ee : 


lised at to-day’s auction, prices being for some lots firmer. 1,250 carcase. 
bags Brazil partly sold at 15s to 15s 6d for fine soft yellow, and 13s Tee: Veal wee 
for middling. 692 bags Natal concrete bought in at 10s to 118. | interior beet ....-+.-..-. 2 G08 Slisteermulton cae 8 8 
2,076 packages syrups part sold at 9s 9d to 13s 6d. Middling ditto .......... $0 36 ining watien . ww 2 eee 
Corree.—At auction 233 casks 75 barrels 46 bags Ceylon sold at Prime ditto... ....ceccccce 3 8 4 2| Primeditto ............ 4 410 
about previous quotations. 100 half bales Mocha bought in. 21 ee ee aos ns ; : ; s ew RS stczsstons 3 : : ¢ 
half-bales fine sold at 120s. 418 bags Ceylon Liberian chiefly at 74s | American Lilled hind ane $8 4 ¢e 4 68 
to75s 6d. 608 bags East India. 2,134 bags forei sold with some | American killed fore qr. 2 8 3 0 — weeee rome 2B 5 O 
irregularity. Part of 2,944 bags Brazil found Neyer Santos, | English Veal ............ .8. 34 BO... ce cccvcccces eh, 
58s to 67s. Rio, 59s to 64s, quay terms. 47 barrels Jamaica sold 
“~ 74s - - middling dull, rather bold. LONDON POTATO MARKET. 
1cE. —No sales. 
MetaLs.—Latest prices : copper, Chili, g.o.b., £82 5s, cash ; tin,| There has been a fair supply, and trade has been steady. 
oe £82 5s to £82 - a pig-iron, ae pa cash. a ~ Per Ton. Per Ton 
ALLOW.—1,361 casks, by auction, about half sold at 3d to 6d | fagnum Bonums sun _. ewlGneiin ck Soe t0 Nos 
decline. No change in bias melted. — Leucine é0s te 110s Dutch Rocks..............-... 5SOsto 60s 








THE LONDON JOINT STOCK LONDON & SOUTH - WESTERN BRITISH LINEN COMPANY 


BANK (Limited). BANK (Limited). 











Notice is hereby given, that the RATE of INTEREST Heap Orrice—7 Fenchurch EC. Notice is that the RATE of 
allowed at the Head Office and Branches of this Bank | Notice ishereby given, that the RATE of INTEREST | allowed on D: ACCOUNTS at this will 
= hae gegen eabject to coven dave notice of with- allowed aa the Besa Office and eee Branches be ONE AND A-HALF PER CENT. until 
, is day ADVA to ONE AND A- on DEPOSITS, repayable at seven notice. 
HALF PER CENT per annum. notice, is this day INCREASED t. ONE AND LUHALF nea ee a 
W. F. NARRAWAY, General Manager. | PER CENT. per annum. No. 41 Lom eet, Lanois ’ 
6 Prince’s street, Mansion House, . T. GOODING sone General May 10th, 
May 10th, 1888. stale WILLIAM H GE,f Managers. 
Se ed Ds al oe ae ay ‘ 
HE ROYAL BANK OF THE NATIONAL BANK OF 
I SCOTLAND 
T SCOTLAND. [HE COMMERCIAL BANK OF 
Lonpox Orvrice—123 Bish te SCOTLAND (Limited). 


Notice is hereby gi that th on cr INTEREST 

ere’ ven e 

tllowed on DEPOSITS’ at this Office will be ONE Notice is hereby given, that the RATE of INTEREST 

AND A-HALF PER CENT. per annum from this date | allowed on D TS at this Office will be ONE 

‘i. J. T. HORLEY, Manager. AND A-HALF PER CENT. until further notice by 
y . adv 








na street 
(HE ALLIANCE BANK May 10th, 1888. 


(Limi 
Notice is hereb that NTEREST 

allowed by this Back st the feed Office and Branches NATIONAL PROVINCIAL BANK 
on DEPOSITS at seven days’ call will be ONE AND 

A-HALF PER CENT. per annum until further notice. | Notice is hereby given, that the RATE of INTEREST 

R. 0. YEATS, Genera] Manager. allowed by thie Bank at ite Heed Buhepante 

a lane, E.C., street, at James’, Maryicbene, ’s 

iia, Inn, South Kensington, ia) RAISED to ONE AND 

A-HALF PER CENT. for moneys placed on deposit, 

THE UNION BANK OF | * seven days'note, opmsoy, } Joint Genera 

SCOTLAND (Limited F.CHURCHWARD, } Managers. 
Notice is hereb that the RATE ot INTEREST Bishopegate street, London, 
tllowed on D OSITS with the Union Bank of Scot-| 2” May 10th, 1888. 


ited), at this Office will be ONE AND A- 
HALF PER , ti} 
‘ CENT. per annum from this date un 


NAL DISCOUNT OOM- 
London Office, 62 Covabil, May 10th, 1486. : ee Far Clmited)  eaass.sus 


Subscribed 
Paid-up sae cereesseresesetoeneoeseererere 846,665 


UNION BANK OF LONDON] sous” hoch ia it” te  MatED ot 


Notice is anon INTEREST vis: to 
on DEPOSITS wi Sig yas ae foONE AND THREE-QUARTERS PER CENT. per 
Rotice ld at lower 
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|| ‘That NEW POLICTES had 
|| £9:168, and that the total net 
to policy-helders 


(THE COUNTRY: BANKER 
peice eee WORK. From the 
' Albemarie street. 


© Wite-be published ‘on Monday; price 2s 64. 
(THE: MYSORE- GOLD» MINB—A)] Cin  patcrten oc ancy romcne 


THE ECONOMIST. 


+ 


[May 12, 198@ 


” QUEEN INSURANCE COMPANY. 


Heav Orrice oy Tux ComPpary :— 
| ents INSURANCE: BUILDINGS, 10 Dale St., Liverpool. 


Chairman—Thomas Hughes inceen F J.P., Merchant (G. H. Fletcher 
eS 5.) Let Merchant (J. Bieghem and Co.), 
"iis Hcy He Hoy, a J.P., Cotton Broker (Hornby, Hemelryk, 
TT a ateeceeeSen. Walton Thewsia. 
Sub-Manager—J. K. Rumford. 
THIRTIETH ANNUAL 
tne ANNUAL MEETING, on Thursag Sd pee, ot to the Senn 


Tus Avpritors’ 


losses to £393,537. 
IN THE LIFE BRANCH, 
had been issued for £254,790, yielding in poneinns 
premium income was £385,040. That the pay 
were £61,744, and that the Life Fund Seckuneune Maa 


The Balance at Credit of Profit and Loss was shown to amount to £182,515 0s 4d, 
For Dividend and Bonus 
Carried Forward. 


THE SCHOOL BOARD FOR THE 


BOROUGH OF LEICESTER. 
The Board DESIRE to BORROW, from time to time, 
| ees money, upon the security of the Borough 
ccanentonk ayable by fifty equal annual instalments of 


Seen of £5,000, or thereabouts, is required at 


once. 

Applications, accompanied: by full particulars of 
rate of interest wegeieed, ong of any legal or other 
| charges, to be sent to 

THOS. GROV ES, Clerk to the Board. 
| Town Hall, Leicester. 


THE INDIAN DIRECTORY FOR} Pinar 
1888. Su 


Royal,. 8vo,, 36s, the 

ee our Civil . Military, 
Produce, Mines, ¥ Service, 

Rajahs, Gentry, and Landowners, 


Mercantile, Native 
[NDIGo. BY W. M. REID, 


ceed te Oe hathes. :& Cloth, 8vo, 7s 6d. 
abundance of detail the circum- 


Sets forth 
stances of a planter’s life.” Review. 
reed Gana Newesta theses Leche. 
Crown 8vo, Price 5a, i= 


THE STANDARD. OF VALUE, | cerns 


By WM. LEIGHTON JORDAN, F.E.G.S. 


> 
L[EBIG'’s S EXTRACT OF MEAT 
COMPANY (Limited). 
Registered Office, 9 Fenchurch avenue, 
London, EC., 8th May, 1888. 
rectors hereby give notice, that the TWENTY- 
| Tun "ORDINARY * GENERAL MEETING of the 
above-named Company, will be held at the Cannon 
| Strect Hotel, in the City of London, on WEDNESDAY 
the 6th day of June, 1888, at Two o clock in the after- 
neon —By order of the Board of Directors, 
CHARLES ROTTER, Secretary. 


CONTENTS: 
Lord er s Oversight | A FIRST-CLASS DUTCH CACAO 


Manufacturer wants one or more CAPITALISTS 
to establish company for starting a Dutch cacao 

Its biniaiaiindan 
The Double Standard 


manufactory.in England. AH particulars 
AND 


the soundness of the underaking wil be sop. 
General Advertising 
The National Debt. 
The Pound Sterling: 
Its 


History and Character. 


r | 


THE SAFE DEPOSIT VAULTS 


OF THE 


Trustees, Executors, and Securities 


Insurance Corporation (Limited) 
Are now READY at 


LONDON, -E.C. 


FIVE THOUSAND SAFES TO BE LET 
At Rentals of from £1 1s to £6 6s. : 


ARGUMENT. 
“8 the Double delchiey of Value 


;| DOMINION OF CANADA.— 


PROVINCE: OF MANITOBA’ GOVERNMENT 
5 PER CENT. LOAN, 1888. 


Afternoon 
(SATURDA 
Lorpon : LONGMANS, GREEN, & 00, 


THE _ INSURANCE POLICY- 


HOLDERS’ MUTUAL. PROTECTION LEAGUE, 
(Limited),—Every one insured or intendi 
should read the ‘Liew 


PLUNDER ?” &c., as to. £1 
on application .to the Sen 
ick court, Gray’s inn, London, 


New Revised Béition, Crown bv0, 7¢ 6d. 
HIS 


GEORGE RAE. 


JOHN . he Lengua 


join a PARTNER or otherwise.in. PURCHASE: 
rans a STEAM YACHT, Sie hoes — a year. 
£20,000 required in oneor more sums... U: 


—A 
sare of Mosns Gree cad ‘Co 39 Cas 
E.C., London. 


| QUEEN INSURANCE 


Were shown thereafter to stand as follows ;— 
seve £180,035 0 
Tie and Anoulty F Pands . sasecresseressseeee 61, 1BB ; 


Total ee O00 O86 008 On POT ORE See: 80) Oe een eee eee 


Lonpon Orrice :— 


BUILDINGS, -60 Gracechurch Street, 


THE FUNDS 


490,173 6 5 


Report, Dated 25th a uen 1888, chiens 


ee ees the Books of the 


the 
HARMOOD, BANNER, and SON, Chartered Accountants, 


The Compaay has paid in satisfaction of Claims £6,582,529 
THOS. J. DAVIDSON, Resident Secretary in London. 
AcTIVE AND INFLUENTIAL AGENTS WANTED. 


To COMPANY PROMOTERS, 
BANKERS, 


INSURANCE COMPANIES, and 
Others.—To be LET, an elegant SUITE of ROOMS, of 
three, five, or more, in a fine building near the Royal 
Courts of Justice and the Chancery Lane Safe Devosit. 
Splendid situation. Fitted hout. with cael 
i and lighted by electricity. 
hired in same building for senadenel ae meetings 
al terms. Moderate rent.—Apply, to view 
or further particulars, to the _ lector, in the 
Holl of 68 and 6 Oneenee Ta 


THE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue PER- 
PETUAL ANNUITIES, having the effect of Permanent 
Stock, and also to receive LOANS OF MONEY on the 
security of their Bonds, for various periods at the 
rer Sotie ental he Treasurer, Dock Office, 

For particu apply to t) rer, 
Liverpool.—By order of the Board, 
EDWARD GITTINS, Secretary, 


PUNVILLE'S OLD IRISH 


WHISKY is recommended by he Medical 
Profession in preference to French Brandy. a 
hold the largest stock of Whisky in a Wor 
Awarded Gold Medal a every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. ns on ul Trish ia to 
DUNVILLE and CO. (Limited), rish 
leries, Belfast, or at their London (ican 4 Bon 
buildings, Strand, W.C; 


JOSEPH GILLOTTS’ 
STEEL PENS. 


Sold by all Stationers throughout the World. 


GOLD MEDAL PARIS, 1878 


Winchester House, O14 Broad. street, | 


MADE WITH BOILING WATER. 


EPPS'S 


COCOA 


MADE WITH BOILING MILE. 


SILVERED PLATE GLASS 


for LOOKING GLASSES, with or withcut frames. 
Silvered by new process with iandting iret not 


= injury from ee heat, or 


' R- 
({1LT_ CHIMNEY-GLASSES; 3H, OOR- | 


‘Lassie deliena” Moderate prices Bes Taek quali. Od. 


tor, | Hames rg Od eines re uP! COMPANY, (Limi an 


* 12, and “ Lower Kennington lane, 


wnteiaiae . 21 sonars 


estimates on appli- 
THE PATENT ‘SILVERING Sas (Limited). 
TT 


i 
- 


# 
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FIFTY-FIFTH ANNUAL REPORT OF THE 


NATIONAL PROVINCIAL, 
| OF ENGLAND, LIMITE 


10th MAY, 1888. lp 

| SUBSCRIBED CAPITAL, £12087,500. ap 
| CAPITAL— Paid, £2,227,500; Uncalled, £1,785,000; Reserve Liability, £8/025,000; 
Total, £12,037,500 | 


RESERVE FUND, Invested in English hibiaiehend Securities, 21,480,000. 


NUMBER OF SHAREHOLDERS, 8,192. 
DIRECTORS. 
: Barclay, ; 
George Henbusy Wiad . | Ganrge Recker Melscinto: 
Pranea Chavis Le Marcha, ag 


Maurice Otho Fitzgerald, 
tate ins Bone rg str 
Claude ers us Laurie, 

Robert a Esq. a 
JOINT GENERAL MANAGERS. SOLICITORS. 


Thomas George Robinson, Esq., and Frederick Churchward, Esq. Ernest James Wilde, Esq., Walter Edward Moore, Esq. 
RICHARD BLANEY WADE, Esq., in the Chair. 


The Directors have the pleasure to report that after making, The Directors report, with Lane t 

ample provision for all bad and doubtful debts, and providing for | esteemed colleague, John Stewart, 

the rebate of discount on current bills, the — for the year “~ of — hteen yan rend 

1887, including £38,305 10s 11d brought forward, amount ‘to |.ab cotbechael 

£499,636 5s 3d. From this sum the Divoctors have transferred eran retina Sah edlicadion 

£15,000 to the Reserve (increasing that fund to £1 ,430,000), and | 

£30,000 to the credit of Bank Premises Account, to provide in part 

for the cost of new premises at Manchester, which have become | Charles 

necessary, and for ‘which an excellent site, in a most suitable | all of whom, being eligible, ete 

locality, has been secured. In conformity with the Act of Parliament, th - a are 
The directors recommend that a bonus of 6 per cent. othe Ero. uired to elect the Auditors and fix their 

per cent. for the year) be paid, free of income tax, to th 

prietors in July next, and that the balance of £31,411 ds 


carried to the profits of 1888. 
BALANOE-SHEET—3I1st December, 1887. 
Liabilities. Assets. 
Capital :— £ 8 : ; 
40,000 shares of £75 each, £10 10s y 0 
150,625 shares of £60 wach, £12 pai 1,807,500 0 


2,227,500 0 
,430,000 0 
eae is by Bank on De 34,811,143 17 r d 
Acceptances, covered by 358,412 81 a Rocmaet: Securities 6,501,200 17 9 
Profit and Loss Account :— £ d and Colonial Govern- 
Balance from year 1886 ) ment, Railway pcceaten, 
Net profits for year 1887 461,330 14 4 and other securi 


499,636 5 3 Bills discounted, loans, &e.... ORCC R TET CoRR EEEEt EPO ees 
Less dividend and Banking premises in London ‘and country ......... 
Bonus for ok 
earending 
Jane(@persent.) £200,475 0 0 
-vear 
ating saDee. 
(10 per cent.).... 222,750 0 0 


423,225 0 0 


‘Transferred to 
Reserve Fund... 


wt sinatra samosas rom 


31411 5 3 
38,858,467 11 10 


ioaitiereeieteinemenet cece ee Een 


il 


eerie Sie eas stir oy 


ICH WAD T. G. ROBINSON, — 
D. MACDONALD, ye Directors. F. CHURCHW. ap, } Joint General Managers. 

ROBT. WIGRAM, : 
Ws beg to report that weheve simertained the cursastnans Sot i cioeneee ea | 


‘4 


cash balances, and of ss ab-olll aint chor’ natice as enters’ Lord Lyttelton was elected to fill the vacancy in. 


y 
ies above balance-sheet, rer. We 7 

: th San oad thon them inorder. ©! The thanks of the ~awere voted to “tise! 7 
| is — oon ae Bank,. de eae dade gg 


Managers, Branch 
the H, returns fom each aac and to the Chairman and resolution 
ne a ee drawn up 90 a8 to pr ig on 


and i ch balance-sheet 
vel agri ste of eee Bank’s affairs.as Mr. Shoat who fr sary wehce 
i ncro on EDWIN WATERHOUSE, : une oo 
ROD. MACKAY, } Auiditors 


| 
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Banks, Xr. 
= ANGLO-CALTFORNIAN 


Subscribed, £600,000 


7 ah 
Office, 3 a 
Gente ot Bow Fock, 4. ond SW Sane ond 


business, 

drafts on Californian, N 
i oe eae ee ee a 
nee Soenaions, ok ts letters of credit. 


ON, 
[HE COMMERCIAL BANK OF 
ees ae Lagiclatore of Vstoin) Statute, 1864,” 
Subeorbed Capi 220000, Paid Paid-up, ? 61,000,000. 


p Heap Orrice : 
LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and in the Australian 
Colonies. fand sent for collection 


DEPOSITS fixed periods terms 
which may be vr 
NIVEN, Manager. 


1 Bishopagate street i London, E.C. 
OF AUSTRALASIA 


BANK 
De cogent 


by Royal Charter, 1835. 
i en . 


1,600,000 
LETTERS OF CREDIT and Drafs insued on any of 
numerous branches of the Bank throughout 
pom gnc 4 Bowe: ae 


made. 
DEPOSITS received in — at interest for fixed 
— on terms which may be ascertained on 
PRIDEAUX SELBY, Secretary. 


GLISH, SCOTTISH, AND 


N 
E AUSTRALIAN CHARTERED BANK. 
by Royal Charter, 1852. 


LETTERS of » Spee and ere granted on 

Branches and Agencies of the Bank in the 

Australian Colonies, and BILLS negotiated or for- 
for collection. 


DEPOSITS received oe fixed on terms 
which may be ascertained omen 

of Greta ay he Otay 

to the Agents of the Bank in 

throughout the United 


[MPERIAL BANK OF CANADA. 
Heap Orrice—Toronto. 
Branches in Toronto and Manitoba. 


KONG AND iE 


aoa col haem 
Paid-up Gapi 900,000. 
Reserve Fund, 000. 


Reserve Liability of P 18, $7,500,000. 
Court oF = Orrick 1x Hone 
Ong. 


a ee a 


.. oa ’ 
F Denezanen, at tet ee of Messrs A Gibb and Co.) 
Aibert Deacon, Ts Gt Sears and A. Deacon). 
suanibhanien and Sante Bankit 
Com; x 
cod ng pany, 


BRANCHES AND AGENCIES. 
London _ ee 
a 


Batavia ‘ons 


New York 


Sir Henry Barkly, 


-THE ECONOMIST. 


nana 


[May 12,1 


THE NATIONAL BANK OF SCOTLA 


LIMITE 


Incorporated by Royal Charter - Act of Parliament, 
ESTABLISHED 1835. 
HEAD OFFIC E—Epinevreu. 


Capital, £5,000,000. 


Paid up, £1,000,000.. Reserve Fund, eero, 


LONDON OFFICE—37 Nicholas lane, Lompard street, B.C. 


CURRENT ACCOUNTS are k 
DEPOSITS at Interest are rece 


cc Malian ene 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued 


&c., received for custome: 


— SALES of all descriptions of Securities effected. DIVIDENDS, 4 


3 


Af the London Offies of thd Bank évery description of Banking Business connected with Scotland 


[THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed pease; memcr oven ; Paid-up Capital, 
£325,000. 


BRISBANE. 


. E. Barne Ea. srenge gj Barnetts and 
tt, r 0 etts 
ibeummna ies (Directs 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony G and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 

Baykine and Excnaner business conducted with 
—— and all the Australian Colonies. 

ian ree received for fixed periods, on terms which 


rtained on application. 
No. 29 Lombard street, E. 


a MULLINS, Manager. 
LONDON, ee & AMERICAN 
BANK (Limited). 


CarrraL, £1,000,000. Supscripep, £500,000. 
Paip-up, £400,000. Reserve Funp, £50,000. 
Heap Orrice—10 Tokenhouse yard, London. 

Branxcn aT San FRANciaco. 

Acents aT New York, Messrs Lazard Fréres. 

AGENTS AT Paris, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with America and 
the Cosrixext of Evrors transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, ers: 


wns | HE FEDERAL BANK OF AUS- AUS- 
TRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 

Authorised Capital, a 3 Subscribed, £800,000. 
Paid-up ital, £400,000. Reserve Fund, "£90, 000, 
London enn 3 18 King William street, E.C. 
LonDON BoaRD-oF pees 

G.C.M.G., K.C.B 
Lieut.-Gen. Sir ndrew Clarke, RE, G.C.M.G., &e. 
Hon. Howard ley. 

Banking business of every description connected 
with the Australian Colonies transacted. 

FIXED DEPOSITS from 6 months to 5 eure received 


pan Coren fo De gee oer 
JOHN H. BUTT, Manager. 


MERCANTILE BANK OF 


[HE 
AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, £1,000,000. Subscribed, £875,000. 

Gall -up, £350,000. 

Reserve , £75,000. 
Sir Graham Be MOM ee ood, Esq 
ir m Berry. ose arwood, Esq. 

William Booker ( r). 

FIXED OE ITS received at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian banking business transacted. 

39 Lombard street, E.C. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon-Orrice—64 Old ae street. 
£1,250,000 


Fund 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills or forwarded for collection, 


T ces made. 
Derdsrts <n ag for fixed periods, on terms 
which may be known on Sn cation 
D GEORGE, , Secretary. — 


GTANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the elope) of the Cape of Good 
) 


Heap 
10 Clement’s lane, Teubent we street, London, E.C. 


£ 


. CHUMLEY, London Manager. 


LONDON CHARTERED 
OF AUSTRALIA. 


(Incorporated by Ro’ at Chorio, 
Paid. sup capital and reserve. reserva... AE 
an lity 
ern | and Ex 
cond with the Aeon Colonies. 
DEPOSITS RECRIVED FOR FIXED PERIODS on 
which may be — on application. 
M. C. MACHARDY, 


Old Broad street, E.O. 


MERCANTILE | 


SYDNEY. Esta 
Incorporated by Act of Flertoas: 
Lonpon Brancn—158° LRADENHALL Street, EC, 
Paid-up Capital 
Reserve 
Reserve Liability of Pro £300,000 
LETTERS OF CREDIT AND DRAFTS ieoned i : 
Sydney, and the Branches of the Bank ; Bills nego. - 
DEPOSITS received Two, sine 
received for Onz, or THREE 
at rates which ung oe be ascertained on . 
EO. H. ALEXANDER, Manager- 


LC 


BANCO INTERNACIONAL 0 


RAZIL. 
Established | in December, 1886. 
Subscribed capital, Rs. 20: 000 :000$000, or £2,000,000 


sterling. 
Paid-up capital, wa 18 ; O99 :000§000, or £1,200,000° 


Reserve fund and profits in cupenen, Rs.445 : 000000, 
or £44,500 sterlivg. ag! 

Head Office in Rio de Janeiro. ' 
VISCONDE DE FIGUEIREDO, President. t 
Branches open at Pernambuco and Para, and Corres: 
ndents at all the Brazilian ports. aii 
NDON prone Dias s ae chambers, 2 Priaety 2 


t, E 5 

EDWARD HERDMAN, Manager, and «7 A 
Board at Rio de Janeiro. aes 
Baxkers—The London and We Banking Compal aif 


The Bank negotiates Bills of Exchange and under | 
takes the collection of biliece any part of Benet, Say 
yments by mail or by telegraph » anne ae : 
Yredit and Drafts on the Head Branches, 
Agents of the Bank, and transacts es 
of Exchange and Banking business. 
CORRESPONDENTS IN Evrorr :—Banque de ge 
des Pays Bas, at Paris, Brussels, A 
See Deutache Bank, - one oi : 
potecario de fia, a adrid, ; Banca 
Generale, at Genoa, Rome, &c.; Banco de Portugal, 
at Lisbon, Oporto, &c. ; ; Banque d’Anvers, at Antwerp, 


MORTGAGE BANK 


VICTORIA (Limited). 
ital, -_ 


[LAND 


The London Board of Managemen 
— money on Debenturee tor 63 for 5 a oa yet 
at 44 per cent. 
Borrowing powers are limited to Uncalled Capital. 
The en rt lent in Australasia upon Freehold 


prope 


rty only. 
ti tus = ee had on 
Debent ure prospec’ POORD, Bereary 
17 King’s Arms yard, EG. 


BANK OF NEW ZEALAND 


Ganenpenel Act of General Assembly, 


1361. ’ 
Bank to the Nor” Government. 
Capital subscribed and paid-up, £1,000,000. 
Reserve Fund, , 
Heap Orrice —A 
BRANCHES AND AGENCIES. 
In Australia—Adelaide, Melbourne, Ne’ 
Sydney. ; 
In Fiji Sava and Levaka. : 
ian I eee apier, Nelson, Ne 
mouth, ‘Well and at 97 other towns 
it ‘ iz 
oie beta grants Drafts on all its Bi ” 
and transacts every description 
connected with New Zealand, Austr 
on the most favourable terms. 

London Office receives fixed deposits 
and upwards, rates and particulars of which Sx 
ascertained on : 

F. ORTHY, Director. 
Wo. 1 Que test, nnsion Hout, BO. i 
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was disposed of as ‘“— THOS. J.. DAVIDSON, Resident Secretary in London, 
Ce ee o ~ a anos Somme Active AND INFLUENTIAL AGENTS WANTED. 

THE SCHOOL BOARD FOR THE T° COMPANY PROMOTERS, 

Publigations, BOROUGH OF LEICESTER. BANKERS, INSURANCE COMPANIES, and 

A The Board DESIRE to BORROW, from time to time, | Others.—To be LET, an elegant SUITE of ROOMS, of 

sums of money, upon the security of the Borough | three, five, or more, in a fine building near the Royal 

Now Ready, repayable by fifty equal annual instalments of ae ae and = ava — ne ree. 

i and interest. plendid si on. i — ut with Wwe: 

[HE INDIAN DIRECTORY FOR The sum of £5,000, or thereabouts, is required at | convenience, and lighted by electricity. Large hall 

{ 1888. § Royal, 8vo, 36s. the ey i can be hired in same building for occasional meetings 

whole of our civil Mii ian Applications, posempetiet: ¥ full particulars = = polls — ee on ply, to —~ 

Sento Fae Sar. conan + | rate ot interest required, and of any legal or 0 a or ulars, e Collector, in the 
Mercantile, Native Rajahs, and Landowners, | charges, to be sent to me, Hall of 63 and 64 Chancery lane, W.C. 

a : jane THOS. GROVES, Clerk to the Board. 
NDIGO. BY W. M. RBID,| Town Hat, Leicester 
‘Iitustrated by the Author, Cloth, 8vo, 7s 6d. 

« ela forthwith abundance of detail the circum [HE MERSEY DOCKS AND 

snyreaeeaad Se exer tea Laon pe ay ae ee 

” , having ect ermanent 

[,[EBIG's EXTRACT OF MEAT | stock, and also to receive LOANS OF MONEY on the 

security of their Bonds, for various periods at the 


Crown 8vo, Price 5a, 


THE STANDARD OF VALUB. 


By WM. LEIGHTON JORDAN, F.R.G.8. | 
CONTENTS: | 


Lord Liverpool’s Oversight. 
AND 


Its Consequences. 
The Double Standard 
AND 









The National Debt. 
The Pound Sterling ; 
ITs 


History and Character. 








ARGUMENT. 
“}} The Restoration of the Double Standard 
: was discarded in 1878, is tye 


oo and seer erence mall the 
cig actcimery teranefng iment 
in favour of the gold 
Quie tala fondo temperett 
Lonvon : LONGMANS, GREEN, & 00, 












Balance at Credit of Profit and Loss was shown to amount to £182,515 0s 4d, 





‘ ((APITALIST: 
of 


INSURANCE COMPANY. 


ComPpary :— 


<EW INSURANCE- BUILDINGS, 10 Dale St., Liverpool. 


m4 ae THE FUNDS 
Chairman—Thomas Hughes Sean J.P., Merchant (G. H. Fle Wereshown thereafter to stand as follows ;— 
* . 

he Esq., J.P., Merchant (J. Bingham and Co.), We OR ivsinciscissss se, <-senonsies siemens AUOREE @.-@ 

Portigal Hany. Hora, . J.P. Cotton Broker (Horaby, Hemelryk, lite and Anaulty II aa sire skntrchans sence 18,132 ° 3 

f and Co.), Liverpool. RRQBOPVES 20. ser cercne 0: 201 canner eneees carne cones sneees y 

er tee Wiidiad Dtiadiindas DAU incaninieincibeng sks ssanyonsou. sécminen onaveniaesntinicsncins RONNIE 

THIRTIETH ANNUAL REPORT. | Tue Avprrors’ Rerorr, Dated 25th April, 1888, Stated : 

F year presented to the Shareholders at | “We have examined the Books of the Queen Insurance Company, with the 

; The. ont decent ee at , 1888, showed in the Vouchers and Securities including the Contiicaten sent home from the American 
|} the asst eee and Australian Branehes for their investments. We have also examined the 
i) ‘that for 1887, after deducting Re-insurances, amounted to | 4 udited Balance Sheets of the Foreign B and we certify that the com- 

£503,785, the losses to £398,587. bined Balance Sheet exhibits a full and accurate view of the Company's position 








COMPANY (Limited). 

Registered Office, 9 Fenchurch avenue, 
London, E.C., 8th May, 1888. 

The Directors hereby give notice, that the TWENTY- 
THIRD ORDINARY GENERAL MEETING of the 
above-named Company, will be held at the Cannon 
Street Hotel, in the City of London,on WEDNESDAY 
the 6th day of June, 1888, at Two o'clock in the after- 
neon —-By order of the Board of Directors, 
CHARLES ROTTER, Secretary. 


A FIRST-CLASS DUTCH CACAO 

Manufacturer wants one or more CAPITALISTS 
peotumateertio macusdl Ab parcicine senonting 
man ‘ . iculars tin 
the soundness of the waleetehtng: will be camntied— 
Letters to X.W:T., care of Nyeh and Van Ditmar’s 
General Advertising Offices, 


| 





THE SAFE DEPOSIT VAULTS 


OF THE 


Trustees, Executors, and Securities 


Insurance Corporation (Limited) 
Are now READY at ' 
Winchester House, O14 Broad Street, | 
LONDON, E.C. 


FIVE THOUSAND SAFES TO BE LET 
At Rentals of from £1 1s to £6 6s. : 





OMINION OF CANADA.— 


PROVINCE: 





THE INSURANCE 
Gimited ne, MUTUAL 
should r 


POLICY- 
N LEAGUE, 


on 


| the League, 8 Warwick court, Gray's inn, London, Wc i 





REQUIRED TO 
joins PARTNER or. otherwise.in PURCHASE: 
YACHT, earning about £5,000 a year. 
required in oneor.more sums. . Unexooptiona 

z 2. Accountants reports —Address, itor, 
Lm street, 


| QUEEN INSURANCE BUILDINGS, -60 Gracechurch Street, 


on the 3ist December, 1887, as shown by the Books.” 
HARMOOD, BANNER, and SON, Chartered Accountants, 


The Company has paid in satisfaction of Claims £6,582,529 









Lonpon OFFIce :— 








her artic 1 <n he Treasu ik Office, 
‘or particulars apply to the rer, Doe! 
Liverpool.—By order of the Board, 

EDWARD GITTINS, Secretary. 








‘4 , 
PUN VILLE’S OLD IRISH 
WHISKY is recommended by he Medical 
Profession in preference to French B 2 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited.. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal. Irish Distil- 
leries, Belfast, or at their London 4 Beaufort 
buildings, Strand, W.C; 


JOSEPH GILLOTTS’ 
STEEL PENS. 


Sold by all Stationers throughout the World. 


GOLD MEDAL PARIS, 1378 





MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


MADE WITH BOILING MILE. 





GILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silyer, not 
to injury from damp, heat, or handling. Unequalled 
n brilliancy. Samples, tariffs, and estimates on appli- 


THE PATENT ‘SILVERING COMPANY (Limited). 





designs. Moderate prices. Best.quality,..O'd 


vered. 
PANY (Limited). 
G COM ( 


(jILT CHIMNEY-GLASSES, COR- 
tate 0 IN HARD. WOOL 


10, 12, and 14 Lower K 


See ee 









10th MAY, 188s. 
SUBSCRIBED CAPITAL, £12,087,500. 


FIFTY-FIFTH ANNUAL REPORT OF THE 


NATIONAL PROVINCIAL BA NK} ee 
OF ENGLAND, L | 


Total, £12,037,500. 


RESERVE FUND, Invested in English Government Securities, 21,480,000 
NUMBER OF SHAREHOLDERS, 8,192. 


i 
i 
| 
dt 
ie 
a 
| 
| CAPITAL —Paid, £2,227,500; Unoalled, £1,785,000; Reserve Liability, 28,085,000; 


DIRECTORS. 
Charles Barclay, Esq. 
George Hanbury Field, 
Maurice Otho Fitzgerald, 
John Oliver Hanson, Esq. 
Claude Villiers Emilius Laurie, Esq. 
Robert Wigram, Esq. 


JOINT GENERAL MANAGERS. 
Thomas George Robinson, Esq., and Frederick Churchward, Esq. 


The Directors have the pleasure to report that after making 


Ernest James Wilde, Esq., Walter Edward Moore, Esq. 
RICHARD BLANEY WADE, Esq., in the Chair. 
The Directors report, with grea 


ample provision for all bad and doubtful debts, and providing for | esteemed coll 


1887, including £38,305 10s lid broug ht forward, amount to 
£499, 636 5s 3d. From this sum the Deedee have transferred 
£15,000 to the Reserve (increasing that fund to £1 ,430,000), and 
£30,000 to the credit of Bank Premises Account, to provide in part 
for the cost of new premises at Manchester, which have become 
necessary, and for which an excellent site, in a most suitable 
locality, has been secured. 

The directors recommend that a bonus of 6 per cent. othe Bee. | 
per cent. for the year) be paid, free of income tax, to the 
prietors in July next, and that the balance of £31,411 5s 3d =| 
carried to the profits of 1888, 





Liabilities. 
Capital :— £ s da 
i, 000 shares of £75 each, £10 10s paid......... 420,000 0 0 
150,625 shares of £60 each, £12 paid ............ 1,807,500 0 0 
am 33 
Reserve Fund = .....0.crcoveccssccscseseossesevcevceveoesees 1,4 
Amount due by Bank on Deposits, &c. ...000s+0+++ 34,811,143 17 8 
Acceptances, covered by or securities....... wa 358,412 8 11 
Profit and Loss Account :— £ s 4a 
Balance from year 1886 .. 38,305 10 12 
Net profits for year BONG sccses 461,330 14 4 
499,636 5 3 
Less dividend and 
Bonus for half- 
earending 30th 
une(9percent.) £200,475 0 0 
. forhalf-vear 
witiinig 3ist Dec. 
(10 per cent.).... 222,750 0 0 
423,225 0 0 
Transferred to 
Reserve Fund... 15,000 0 0 
Do.to Bank _pre- 
misesAccount 30,000 0 0 
———-__—_— 48,225 0 0 
31,411 5 3 
38,858,467 11 10 
RICHARD B. WADE, 
D. MACDONALD, Directors, 


ROBT. WIGRAM, 


iene beg to report that we have ascertained the correctness of the 
cash balances, and of the at call and short notice as entered 


in the above balance sheet, have ee ee 
e in estments of the Bank, ound them in order. 
have ex 2 the balance-sheet in act cmetbabeiae a 


the Head Office and with the certified returns from each Branch, 
and in our opinion such balance-sheet is drawn up so as to 
exhibit a true and correct view of ‘the state of 
shown ‘by such books and returns. 

EDWIN “any Auditors. 
ROD. MACKAY. 


the rebate of discount on current bills, the — for the year | ship of nearly 








For the 


Assets. 
Cash :— £ a 
At Bank of England.and at Head Office and 
NN riiensnihnschviieniinasejensedabeioiiecssdous 2,716,656 10 6 
At call and short notice.............. ecseseccesonss 3,045,415 3 2 
6,€62;071 13 8 
Investments :— 
sais Governmt,. Securities 6.001,200 17 9 
and Colonial Govern- 
ment, Railway Debenture 
and other securities ..,......  4;619;578 15 6 17,120, 
779-13 3 
Bills discounted, loans, &6..........ecererseeseenrseneees 
Banking premises in London and country ......... 615,254 16 6 
38,858,467 1] 10 


T. G. ROBINSON, 
Fr pa Joint General Managers. 


ie eer eee ae | 
Lord. Lyttelton was elected to fill the yacancy in ‘the™ q 


thanks Proprietors were voted to the Directors, | 
aa Pee | 


Gen Managers, 

Company, 0k-e the aes and a resolution of. 

Bank’s affairs as M who formerly eighteen 
niece ag 


Director 
prietors. 





hteen years, rend 
able services Sodhechaed z ' 


a = ualified Proprietor, has offered himself 
‘he Directors retiring b 
Charles Barclay Esq., a 
all of whom, being eligible, or re-election. 

In conformity with the Act of Paunas ‘the Shareholders are 

uired to elect the Auditors and fix their remuneration. Mr 

win Waterhouse (of Messrs Price, Waterhouse, 
Mr Roderick Mackay (of Messrs R. Mackay and Co.), the 
Auditors, offer themselves for re-election. 


BALANCE-SHEET—3lst December, 1887. 












































{ 


Dun 
George Forbes Malecies 
Henry Pose Le Marchant, Ki 


SOLICITORS. 


vegret, the death of their much | 
Em who, during his director- 
and yalu- © 


— Hon. Lord Lyttelton, 
a candidate, 
rotation are mp Wigram Esq., 


laude Villiers Emilius laurie, 
offer themselves f. Beq., 


e, John Stonenty] 


Sasivecinsinias the 


cae 
retiring | 

















Sa nant Be he ofa 






THE NATIONAL BANK 
LIMITED 


Banks, Xr. 
(THE ANGLO-CALIFORNIAN 










GEO NIVEN, Manager. 
1 Bishopsgate street Within, London, E.C. 


THE BANK OF AUSTRALASIA 
erga he ores 


On TONE SRE RESORT ERE eeNere 





Shee Hee eee een eee 


numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS or sent for collection. 
TELEG 10 TRANSFERS made. 
DEPOSITS soap - — at saeeeet for fixed 
periods on terms may asce’ on appli- 
cation. PRIDEAUX SELBY, Socretary. 


gE NGLISH, SCOTTISH, AND 
I by Royal Charter, 1852. 


AUSTRALIAN CHARTERED BANK. 
Paid- 
Reserve VIE sosieatenscede tansnasiesers sae 


LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Colonies, and BILLS negotiated or for- 


DEPOSITS received for fixed periods, on terms 


F 


PPO EEA RHR OR ERR E ORO ee ERED eee ’ 


i 


which may be ascertained on application. 

Letters of Credit may also be obtained b lying 
to the of the Bank in the prin towns 
throughout the United Kingdom. 

JAMES CAMPBELL, Secretary. 

Sem a 
[MPERIAL BANK OF CANADA. 

Hap Orrick—Toronto. 


Branches in Toronto and Manitoba. 


tal Paid-u 000, Reserve Fund, $550,000. 
ONEYS HIVED for Oredit of the Head 
and in Ontario and Manitoba, and 


Letters of Advice thereof issued 
Bank in London, 


MSPESIAL ATTENTIO 


by the Agents of the 
—-Lioyd’s Barnetts and 
), 72 Lombard street, E.C. 
N given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
in Toronto, or through its London Agents. 
Wellington street, and Leader lane, Toronto. 


_______D. B WILKIE, Cashier. 
}{ONG KONG AND SHANGHAI 


Satwedadet ae 
-up ' 000. 
Reserve Fund, $5,600,800, 
Reserve Liability of tors, $7,500,000. 
Cover or Dimucrons. = Orrice 1x Hone 
One, 





ComMirree N. 
A. H, Phillpotts, Esq., Carshalton, Surrey. 
E. F Duncanson, Esq. (of Messrs T. A. Gibb and Co.), 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 


Manager—David McLean. 


‘ Bangurns—London and County Banking Com ® 
Limited 4 pany 


pre BRANCHES AND AGENCIES, 
Batavia Lyons Shanghai 
Bombay ila Singapore 
Calcutta New York Tientsin 
Foochow Yloilo 
Hankow Saigon Yokohama 
The C ration grant Drafts u and negotiate 
or collect at any of the anes or gadis 


Deposits for fixed periods at rates 


with the period of deposit. 
"ie tenes issue Letters of Credit and Cir. 


Sas in the principal cities of 
America, for the use anomie 
Current Accounts for the convenierice 


ts returning from China, Japan, and 


‘THE ECONOMIST. 


[May 12, 1888, 
OF SCOTLAND, 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinevreu. 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £674,000. 


LONDON OFFICE—37 Nicholas lane, Lompard street, E.C. 


= 
veda, 
LETTERS of CREDIT, available in all parts of the World, are issued free 


and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


CURRENT ACCOUNTS 
DEPOSITS at Interest are 
CIRCULAR NOTES and 
of 
&c., received for customers. 


At the London Office 


of the Bank every description of Banking Business connected with Scotland ig 


JAMES ROBERTSON, Manager in London, 





THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed £1 + Paid-up Capital, 
2652900; Reserve fund, £325,000. 


HBAD OFFICE. .....:...60.00s000e BRISBANE. 


Lonpon Directors. 
C. E. Barnett, wm oo of Lloyds Barnetts and 
Bosanquets Bank Limited. 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). — 
Banking and Excuanese business conducted with 
Queensland and all the Australian Colonies. ° 
its received for fixed periods, on terms which 
may be ascertained on application. 
. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 
LONDON , PARIS, & AMERICAN 
BANK (Limited). 

CarrraL, £1,000,000. Sunscrisep, £500,000. 
Paip-up, £400,000. Reserve Funp, £50,000. 
Heap Orrice—10 Tokenhouse yard, London. 

Brancn AT SAN FRANCISCO, 
Acents at New York, Messrs Lazard Fréres. 
AGexts AT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 
the Continent of Evrorr transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 


[THE FEDERAL BANK OF AUS- 
TRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 

Authorised Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £90,000. 
London Branch, 18 King William street, E.C. 
Lonpon Boarp or Directors. 

Sir Henry Barkly, G.C.M.G., K.C.B. 


Lieut.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &c. 
Hon. Howard ley. 
Bankin, 


i & business of every description connected 
with the Australian Colonies transacted. 
FIXED DEPOSITS from 6 months to 5 years received 
upon terms to be ascertained on application. 
JOHN H. BUTT, Manager. 
THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, £1,000,000. Subscribed, £875,000. 
Called 000. 





2 Lonpon Directors. 
Sir Graham Berry, K.C.M.G. | eg om Harwood, Esq. 
George William Booker (Manager). 
FIXED DEPOSITS received at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian banking business transacted. 


39 Lombard street, E.C. 
BANK OF NEW SOUTH WALES. 
Established in 1817. 


Lonpon-Orrice—64 Old Broad street. 
Capital Paid-up £1,250,000 
Reserve Fund ................. £910,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 


see eeneererenee 


Tel ic remittances made. 
D ITS received for fixed periods, on terms 
which may be known on 


DAVID GEORGE, Secretary. 


GTANDARD BANK OF SOUTH 


AFRICA (Limited), 
(Bankers to the — of the Cape of Good 


Heap Orrics. 
10 Clement’s lane, Lombard street, London, E.C. 


Subscribed Capital...........:..ceccc0000 
Paid-up Capital 
sak ee een eee mecuay 
grants Drafts on the principal towns i 

the Cape Colony, Griqualand West {Diamond Piel) 





made. 
may 


smapenihs Snteuet Sas fixed periods on terms which 
known on 
. CHUMLEY, London Manager. 


LONDON CHARTERED BANK 


(I wee cab Royal Gbarte ) 
ncorporat y Roy: r. 
Paid-up tal and reserves......... 
Reserve liability of Proprietors...... 
Banking and Exchange business of every description 
cond with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED PERIODS on terms 





which may be ascertained on application. 
M. C. MACHARDY, Secretary. 
Old Broad street, E.C. 
MERCANTILE BANK OF 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon Brancnh—158 LKADENHALS Street, E.C. 

i «- £300,000 
£115,000 
Reserve Liability of Proprietors... £300,000 

LETTERS OF CREDIT AND DRAFTS issued on 


Sydney, and the Branches of the Bank; Bills n 
tiated and collected. od 





DEPOSITS received for Ong, Two, or Torez Years 
at rates which may be ascertained on application. 
GEO. H. ALEXANDER, Manager- 





BANCO INTERNACIONAL DO 


BRAZIL. 
Established in December, 1886. 
Subscribed capital, Rs.20 : 000 :0003000, or £2,000,000 


sterling. 
Paid-up capital, Rs 12 :000:000$000, or £1,200,000 
sterling. 
Reserve fund and profits in suspense, Rs.445 : 000$000, 
or £44,500 sterling. 
Head Office in Rio de Janeiro. 
VISCONDE DE FIGUEIREDO, President. 

Branches open at Pernambuco and Pard, and Corres- 

ndents at all the Brazilian ports. 

NDON OrFicE—Prince’s street chambers, 2 Prince’s 

street, E.C. 

EDWARD HERDMAN, Manager, and Member of 
Board at Rio de Janeiro. 
Baxkers—The London soeoeey Banking Company, 

mited. 

The Bank negotiates Bills of Exchange and under- 
takes the collection of bills on any part of Brazil, orders 
payments by mail or by telegraph, issues Letters of 
Credit and Drafts on the Head Office, Branches, and 
Agents of the Bank, and transacts every description 
of Exchange and Banking business. 

CORRESPONDENTS IN EvropR :—Banque de Paris et 
des Pays Bas, at Paris, Brussels, Amsterdam, and 
Geneva; Deutsche Bank, at Berlin, &c.; Banco 
Hipotecario de fia, at Madrid, &.; Banca 
Generale, at Genoa, Rome, &c.; Banco de Portugal, 
at Lisbon, Oporto, &c. ; Banque d’Anvers, at Antwerp. 





MORTGAGE BANK OF 
VICTORIA (Limited). 
Subscribed Capital, £875,000. 
Uncalled, £700,000. 

The London Board of Management are prepared to 
receive money on Debentures for 5 years and upwards 
at 44 per cent. 

Borrowing powers are limited to Uncalled Capital. 

The money is lent in Australasia upon Freehold 
property only. : 

Debenture prospectus can be had on application to 

A. 8. FOORD, retary. 

17 King’s Arms yard, E.C. 


[LAND 





NK OF NEW ZEALAND 


A 
B (Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 
Capital subscribed and paid-up, £1,000,000. 
Reserve Fund, £500,000. 

Heap Ovrice — Auckland. 
BRANCHES AND AGENCIES. 

In Reeeee-- Lanne Melbourne, Newcastle, and 

ydney. 

In Fi oo and Levuka. : 

In New Zealand—Auc Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 97 other towns 
places the Colony. 

This Bank grants Drafts on all its and 
and transacts every description of ag 

Business connected with New Zealand, Australia, 

i, on the most favourable terms. 

a London aay eanae fixed depose of: a 
upwards, rates particulars of which 

ascertained 


on on. 
F.L WORTHY, Managiag Director. 
No. 1 Queen Victoria street, Mansion House, E.C. 





eee 





